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# Gold Export 
Frowned On 


Banks Handle 
_ Situation Nicely 


tural Credits Scheme 
in Saskatchewan 


iF OUR GOLD 

P SPITE a general impression 

! abroad throughout the country 
isthe contrary, no government order 
as gone forth prohibiting the ex- 
wort of gold from Canada to the 
ted States or other countries, 
|A few days ago the Canadian dol- 
sy was at a discount of 39/64, 
hich certainly would seem to be a 
vy enough discount to warrant 
shipment of gold rather than 
rency, cheques or other paper 
tes for the real article. 
prtheless, no action has been 
sken to restrict the export of gold 
as a matter of fact, no restric- 
s can be taken. Federal officials 
ve no authority to stop the export 
old, even if it was thought de- 
ble to do so. 

the banks of Canada are not 


cee at eres 


utives of these instithtions do 
consider it wise to do so. Itisa 
pluntary decision on their part. 
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']FHE goveryment has, of course, 
9% been consulted. The whole ques- 
m was gone into thoroughly some 
ago, and a general agreement 
reached not to export gold ex- 

for certain purposes. These 

poses are said to include only 

the commercial needs of this country. 
It would appear to be a good guess 

t there is in existence today a 
tlemen’s agreement between the 

mks and, perhaps, the govern- 

t, not to export gold for specu- 

itive purposes. To preserve such 
agreement requires some will 
“power when call money in New York 
“Ws claiming high interest rates—due 
the demands of the stock market. 
pwever, no gold is being exported. 


HE legal position is not in doubt. 
vernment holds a very 
le gold reserve against the 
/wDominion notes in circulation. Oc- 
asionally the government buys, out 
of current revenues, a supply of raw 
gold from ian mines for mint- 


‘74 The 
msidera 


ye purposes or for export. This is 
nly 


done when thefe are large com- 
"=mitments coming due in New York. 
the banks are compelled to keep at 
it. 40 per cent of their cash assets 
Dominion notes, but all of them 
We considerable gold reserves as 
and-many have more than the 
Pper cent minimum of Dominion 
’ Did they desire to export gold 
ey might bring their holding of 
bminion notes down to the mini- 
jum and use the surplus arrived at 
"@ this way to buy gold for export; 
they might export some of their 
wn reserves, without contravening 
le provisions of the Bank Act. 
» However, the present rate of dis- 
4 is regarded here as purely 
porary. In fact, it is gradually 
thting itself now. After all, every 
ilar of gold is needed in this coun- 
“Wy to finance the nation’s business; 
“Were is no margin to be sent across 
_% New York to relieve a temporary 
enness due to heavy speculation. 
rthermore, when the tourist sea- 
arrives the flow of new business 
“Wiom the south will tend to stabilize 
mchange rates and remove the pres- 
discount. The situation as it now 
is causing no worry at Ot- 
and the management of the 
anks may be praised for not export- 
gold at this time. , 
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#ARM LOANS 
YN PRAIRIES 
NE of the steadily repeated at- 
tacks upon the government of 
tchewan during the current 
n is based upon the operations 
the farm loans board of that prov- 
a body through which the gov- 
ment of the province has lent 
millions of dollars upon farm 
es. The reported discussions 
to convince the outsider either 
the operations of the board have 
entirely satisfactory or that the 
tion party, had it been in 
, would have been able to make 
‘® greater success. Some of the 
complained of seem to be in- 
t in schemes for government 
g. One of these is a ‘too great 
ty in making loans on inade- 
security, and the other is a 
i cy on the part of borrowers to 
apy their obligations more lightly 
ian if they were dealing with com- 
‘Mercial lenders. 
_, Figures are quoted of different 
on which foreclosures took 


Be One, in the amount of $11,000, 


“Rad increased at time of foreclosure, 
1 hearly $22,000, while at the op- 
‘Pesite end of the scale was one for 
“iW, on which indebtedness, at time 
# foreclosure, had reached $1,700. 
“Meelling repossessed properties, the 
a has frequently followed the 
4 of omitting to demand any 
‘ Payment, in order to get the 
f on an interest bearing basis 
4 and has sometimes had to 
ae additional loans in order to en- 
the purchaser to carry on. 
7 7 * 


| 'OMPLAINT is also made that the 
4, 2°vernment has not sufficiently 
meteased the rate of interest 
atged, and one critic, evidently not 
oughly conversant with current 
i Prices, suggests that the gov- 
“ament can get all the money re- 
td for farm loans at the rate of 
per cent. Government institu- 
of course, are not the only ones 
h have had difficulty with 
seage loans, and commercial 
litions are not always abte to 
% only successful individuals and 
aes § districts. But on the 
en they seem to have been able to 
their affairs better than have 
ernment lending agencies, and the 
(Continued on page 2, col. 1) 
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COMING CROP 
MAY BE SOLD 
AT LOW PRICE 


Current Surplus is Only 
One Factor in 
Situation 


STILL IS BEARISH 


Favorable Factors in Wheat 
Situation Have Not Yet 
Shown Them- 
selves 


From Our Own Correspondent 

WINNIPEG.— When Chicago 
wheat for both May and July de- 
liveries dropped this week below the 
dollar mark, a further element of 
weakness flowed into the market 
situation. Dealers and traders be- 
gan to realize that there is no magic 
in the dollar level that will prevent 
prices slipping stjJl lower, and there 
is much less confidence than there 
was when wheat was twenty cents 
a bushel higher. 

The basis of the market is gradu- 
ally changing from that of present 
supplies to prospective harvests. 
hen eastern ports first began to 
be congested with unsold wheat, and 
farmers in Kansas to demand freight 
rate reductions to enable them to 
get out their surpluses hon last 
year, the all important feature of 
the situation was the large quanti- 
ties of wheat on hand in this coun- 
try and in the United States, with a 
limited time to dispose of it before 
the new crop should be on the mar- 
ket. Prices for remote delivery were 
weakened by the prospect of an un- 
usually heavy carry over but the 
market at that time was not taking 
into account any expectations of a 
héavy yield this current year. Now 
the winter wheat crop in the United 
States gives promise of being 
larger than last year and conditions 
in Western Canada are sufficiently 
favorable so that a crop consider- 
abiy larger than last year’s is at 
least a possibility. The European 
buyer consequently regards the situ- 
ation with greater complacency than 
ever. He has in front of him not 
only the great supplies yet remain- 
ing from last year’s crop but also 
the prospect of ‘abundant supplies 
for the ensuing year and consequent- 
ly he delays to buy any more than 
he requires to keep pace with cur- 
rent needs, and is not tempted at 
all to protect himself for the future 
by purchasing wheat for October 
delivery. 

Little Speculative Support 

Speculative support for the mar- 
ket appears to be extremely weak. 
What short interest there was h 
to a large extent taken its profits 
from the speculators on the long 
side, while those who might pur- 
‘chase wheat if they saw a prospect 
of advancing prices are waiting for 
the situation to clarify. 

Crop predictions for Western Can- 
ada this early in the season are quite 
useless, but conditions have changed 
sufficiently to make those who 
counted on a short crop this year 
because of lack of moisture extreme- 
ly doubtful of their former views. 
A cold May held back the early sown 
grain enough to cause some appre- 
hension, but a rapid transformation 
to hot weather, accompanied-by gen- 
erous precipitation during the past 
week, changed the outlook entirely. 
There are still large areas in Sas- 
katchewan and Alberta where the 
ground is dryer than the owners like 
but the grain has had enough mois- 
ture to carry it along for a while so 
that, if June rains are plentiful, a 
heavy stand is probable. If such 
districts were to pass the next two 
weeks without rain uneasiness would 
again manifest itself but if, on the 
other hand, June starts off with 
abundant rains, talk of bumper 
crops will again be heard. The mar- 
ket begins to take account of such 
possibilities. 

A short time ago the depression 
in wheat prices appeared to be some- 
thing of a temporary nature, with 
recovery to be expected. as soon as 
embarrassing surpluses could be 
cleared away. From the standpoint 
of trade it was a question of Canada 
realizing considerably less than ex- 
pected on a large portion 6f last 
year’s crop. Now the possibility is 
looming up on next year’s crop hav- 
ing to be sold on a low price basis. 

It should be remembered that as 
a rule, conditions in Western Can- 
ada continue to look favorable 
through June and in ordinary years 
it is close to the first of July before 
pessimistic reports begin to make 
their appearance. Consequently 
many traders are inclined to expect 
bearish factors to continue in con- 
trol of the market for some weeks 
yet. 


Claims Will be Paid 
to C. S. L. and Besco 


From Our Own Correspondent 

MONTREAL. — Reparation 
for losses incurred during the 
war will be made to Canada 
Steamship Lines. Claims total- 
ling $326,315 have been award- 
ed the company and will be 
paid after the passage of the 
reparations bill by the Senate. 
The claims put forward by the 
company amounted to approxi- 
mately $2,140,000 for the loss 
of ships through acts of war. 


Besco will benefit to the ex- 
tent of $1,051,000. This com- 
prises the following payments 
to its subsidiaries: Nova Scotia 
Steel and Coal, $405,000; Do- 
minion Coal Company, $346,- 
000; Dominion Iron and Steel, 
Corporation, $300,000. 


PRESSED METALS 
OFFERS “RIGHTS” 
TO SHAREHOLDERS 


New Capital Placed at $15 
Designed for Plant 
Extensions 


In view of the physical results 
achieved by Pressed Metals of Am- 
erica, of Port Huron, Mich., the di- 
rectors recently decided to increase 
the buildings and equipment and to 
double the output of the plant. In 
order to finance the work involved, 
the shareholders are now to be asked 
to subscribe for additional capital. 

A meeting of those interested has 
been called for Saturday, June 8, to 
authorize the issuance to stockhold- 
ers of record June 25 of one share 
of no par value capital stock now 
held in the treasury at a price of 
$15 a share for each ten shares of 
similar .stock presently held. The 
range of the old stock for the cur- 
rent year has been as high as 37 and 
as low as 19% and it is selling at 
the moment around 33. 


The new stock is to be paid for in 
three instalments of $5 each on July 
20, August 20 and September 20, or 
all at once if the shareholder so 
desires. Authority will also be asked 
to empower the directors to allot to 
others than shareholders any shares 
that remain unsubscribed at a price 
of not less than $15. 

Not only has Pressed Metals been 
most successful in its operations in 
recent years but. the for the 
future is unusually encouraging. A 
large and diversified field of prod- 
ucts is now being exploited in the 
line of seamless and rolled brass 
tubing. During the past three years 
the company has been consistently 
increasing its earning power. Profits 
which in 1926 amounted to $127,587 
were established at $166,178 in 1927 
and in 1928 had been enlarged to 
$202,615. 

The trend in this respect so far 
in 1929 has been equally promising. 
Profits for the first four months 
have increased 16.5 per cent over 
those of the corresponding period a 
year ago, while a comparison of 
sales in the like interval have shown 
a gain of 7.6 per cent. Profits for 
March and April last increased 45 
per cent over those of the same 
months a year ago and sales in the 
same period were up 21 per cent. 
It is, therefore, reasonable to ex- 
pect a further expansion in profits 
when the plant extensi have been 
completed and a lar, volume of 
business is being assimWated. 


Toronto Brokerage Firm 
Makes Novel Departure 


An interesting departure has just 
been made by F. O. O’Hearn and Com- 
pany, members of the Standard Stock 
and Mining Exchange, the Chicago 
Board of Trade, the Winnipeg Grain 
Exchange and the New York Produce 
Exchange, in issuing a condensed bal- 
ance sheet covering their operations as 
at March 31, 1929. At that date the 
company had $150,476 cash in banks. 
Clients accounts, all of which were 
secured, amounted to $5,724,692 and 
brokers’ accounts to $340,301. Ex- 
change memberships were valued at 
$307,100. On the liability side the 
principal items were $3,662,195 in 
brokers’ accounts, $1,441,122 in part- 
ners’ capital, $913,187 in secured bank 
loans, and $593,667 in clients’ accounts. 


New Exchange Listings 

MONTREAL. — Canada Northern 
Power Corporation’s 375,000 no par 
common shares have been listed on the 
Montreal Stock Exchange. 

National Steel Car Corporation, Lim- 
ited, 30,000 additional no par common 
shares have also been added to the 
listings on the Montreal Stock Ex- 
change. 


Howard Smith Opens 
Unit of Boiler Plant 


From Our Own Correspondent 


MONTREAL.—The first unit of 
the new boiler plant of Howard Smith 
Paper Mills, at Cornwall, has now 
been completed, but will only be used 
as a standby plant until the com- 
pany’s complete power programme 
has been rounded out. 

At present the company purchases 
the majority of its power require- 
ments. However, it is thought that 
comprehensive plans have been drawn 
up embracing the construction of a 
large new power plant over a period 
of two or three years. On completion, 
this should prove a substantial factor 
in the reduction of operating costs. 

Operations at the different plants 
of the company are being carried on 
at a high rate of capacity. Canadian 
Cellulose, a subsidiary which pro- 
duces soda pulp, is maintaining an 
output of approximately 50 tons a 
day. The company manufactures 


bleached soda pulp and the majority 
of its output goes to the parent com- 
pany, though a certain amount is sold 
on the open market. It is felt that 
the capacity of this plant will ulti- 
mately be extended. 

No changes have been made in the 
operations undertaken at Windsor 
Mills, which were recently acquired 
last year from the Canada Power and 
Paper Corporation. This unit is pri- 
marily a kraft paper producer. How- 
ard Smith’s other plants are situated 
at Beauharnois and Crabtree, Que- 
bec, and two at Cornwall, Ontario. 

Earnings of the company are re- 
ported to be slightly in advance of 
ast year, which can be considered 
favorable in the light of the last fi- 
nancial statement issued by the com- 
pany. This showed earnings applic- 
able to the common stock of $2.28 a 
share. 
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CAN. BRONZE 
PROFITS HIGH 
AT MOMENT 


Sufficient to Keep Plants 
Busy for Balance 
of Year 


EXPANDS ACTIVITIES 


Economies Effected and Cuts 
in Operating Costs Big 
Factor in Company’s 
Earnings 


From Our Own Correspondent 

MONTREAL.—Indications point 
to a record year for the Canadian 
Bronze Company. Plants are work- 
ing at capacity and the company has 
sufficient orders on hand to keep 
it busy for the rest of the year. 

Not only is it sharing in the vol- 
ume of business placed by the raiJ- 
roads in new equipment orders, but 
the output of general industrial work 
has shown a material increase. Earn- 
ings to date show an increase over 
those of last year and the current 
rate of operations should result in 
a substantial gain over those of 
1928. 

In its general industrial business, 
the company has received orders 
from the pulp and paper manufac- 
turers, textile firms and various 
other industries. These orders, in 
addition to supplying revenue, also 
tend to cut down operating costs 
by keeping the plants working at a 
high rate ofecapacity. 


Has Enlarged Scope 

The general prosperity which 
Canada is enjoying is naturally re- 
sponsible, in a large measure, for 
the satisfactory increase ‘in earn- 
ings; nevertheless, the aggressive 
measures which the company has 
taken to enlarge its field of activi- 
ties has enabled it take greater ad- 
vantage of the industrial expansion 
which is taking place in Canada. 

Canadian Bronze holds valuable 
contracts with the railroads. The 
company manufactures bronze bear- 
ings, bushings and castings; in this 
respect it supplies practically all 
the railroad requirements of the 
Dominion. However, these contracts 
have not been secured without as- 
siduous effort. Efficient, rapid ser- 
vice is demanded on jobs of all sizes, 
and the business can only be held 
by handling orders on the lowest 
possible cost basis. 1 


Has Pared Costs 

It has been said that Canadian 
Bronze makes its profits on this 
work from the metal filings collected 
from the floors of the plant. This 
is literally true. Only by paring 
operating costs to a minimum, can a 
revenue be obtained. The company 
owes much of its success to the ag- 
gressive steps it has taken in cutting 
down its operating costs through ef- 
fecting various economies. 

Last year, the company acquired 
the Lyndonville Brass Foundry in 
Vermont, U. S. This unit is now 
operating as a subsidiary under the 
name of the Diamond Bronze Com- 
pany and handles products for the 
New England market. The old com- 
pany formerly obtained the major- 
ity of its business from the U. S. 
lines of the C. P. R., operating in 
that district. Current operations at 
his plant are considered satisfac- 
tory. 

Otheg subsidiaries of Canadian 
Bronze are Montreal Bronze, North 
Western Brass, operating foundries 
at Calgary and Winnipeg, and St. 
Thomas Bronze Company. Whether 
the parent company will expand its 
operations during the current year 
is unknown. The company undoubt- 
edly has sufficient working capital 
to enable it to add to its subsidiaries, 
but at present it is thought that no 
immediate expansion is contem- 
plated. ‘ 

Canadian Bronze continues its 
policy of redeeming its preferred 
stock and to date approximately 
2,300 shares of the original issue of 
12,500, have been redeemed. Thus 
preferred dividend requirements are 
being steadily decreased; at present 
these requirements only total about 
$64,000 per annum. The common 
shareholders’ position has accord- 
ingly been strengthened, and the 
dividend on the common stock was 
recently increased to $2.50 annually. 

The shares of Canadian Bronze 
have held up well during the weak 
market and are currently selling in 
the region of 71. 


Stock Market 


20 INDUSTRIAL STOCKS 


MONTHLY 
1928 


MARKET INDICATOR 
20 Industrial Stocks High 
Week of May 28 107.9 
Week of May 21 ...ceegee 110.9 
Month of May, 1928 ........ 99.7 
8 Bank Stocks 
Week of May 28 . 


Week of May 21 
Month of May, 1928 


10 Public Utilities 


Week of May 28 
Week of May 21 accccccce 109 
Month of May, 1928 .sssee0n 123 


292 
2 296 
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Dominion Bridge Co. 
Gets Big Contract 


The Dominion Bridge Com- 
pany has been awarded a con- 
tract for the supply of the 
structural steel that will enter 
into the erection of the new 
$5,000,000 hotel which the 
Canadian National Railway 
purposes erecting in Vancou- 
ver, B. C. The contract will 
involve 5,000 tons of steel at 
an estimated cost of $750,000. 
The actual work of building 
the hotel, which is to be located 
at the corner of Georgia and 
Burrard Streets is to be com- 
menced almost immediately. 
The contract calls for the com- 
pletion of the framework be- 
fore the end of the year. 


SERVICE STATIONS 
NOW IN COMMAND 
OF 12 OPERATIONS 


Negotiations Continue for 
Further U.S. Com- 
panies 


Service Stations, Ltd., which was 
created this week by action of the 
shareholders of the Service Stations 
Equipment Company, will act as a 
holding company for no less than 
twelve distinct companies associ- 
ated in similar lines of business, 
eight of them located in the United 
States and four of them in Canada. 

Negotiations in connection with 
the purchase of four of the Ameri- 
can companies are still in progress 
but all but the final details are ap- 
proved. These are all under the con- 
trol of the Metal Wares Corpora- 
tion, and are the John Woods 
Corporation of Conshohocken, Penn., 
a suburb of Philadelphia, the John 
Woods Corporation of Chicago, the 
Superior Metal and Stamping Com- 

any, of St. Paul, Minn., and the 
hite-Woods Company, of Los An- 
geles, Cal. 

The company already has four 
plants in the United States{ those 
of the Service Stations Equipment 
at Bryan, Ohio, the Bennett Pump 
Corporation at Muskegon, Mich., the 
Republic Steel and Package Com- 
pany at San Francisco, Ca., and the 
Shutwell Tank and Pump Company, 
of Boston, Mass. 

The four Canadian plants are 
wholly located in Toronto and em- 
brace the original Service Stations 
Equipment plant as well as those 
more recently acquired — the Cana- 
dian John Woods, Holden-Morgan 
and Fess ‘Oi? Burners. 

Adding More Lines 

When the efforts of the various 
plants have been carefully co-ordin- 
ated it is felt by the management 
that a distinctly effective organiza- 
tion will have been rounded out. 
Most-of the companies up to the 
present have been engaged only in 
the manufacture of metal wares of 
various kinds. It is the intention 
now to add service station equipment 
lines to all of the plants in which 
these have not been previously made, 
such as gasoline tanks, gasoline 
pumps and fuel oil tanks, and, in- 
deed, all lines that are saleable to 
the oil trade. 

Perhaps the greatest advantage 
that has been secured through the 
acquisition of the various companies 
mentioned is the larger degree of dis- 
tribution which will result. Hitherto 
it has been impossible to ship tanks 
profitably any distance on account 
of their bulk and their weight. A 
more comprehensive diversification 
of products also will be obtained, 


which is highly desirable in a com-| g 


pany which aims to meet the re- 
quirements of the oil trade as a 
whole. 

A. L. Ellsworth, the president of 
Service Stations, Ltd., gives it as 
his opinion that the organizations of 
the various subsidiaries are all that 
could be desired, their personnel be- 
ing excellent. “And, as you know,” 
he added, in conversation with The 
Financial Post, “management plays 
a very important part in business 
these days.” 

The pump, with which Service Sta- 
tions Equipment had such a remark- 
able success in Canada, is now being 
manufactured to advantage in the 
United States, and a meter pump, 
for which there is a considerable 
demand, likewise has been added to 
the company’s output. The manu- 
facturing subsidiaries of Service Sta- 
tions, Ltd., are expected to become, 
within a very short time, a decided 
factor in the pump business across 
the line. 

Mr. Ellsworth presented to the 
shareholders at the meeting a con- 
solidated balance sheet of the sub- 
sidiaries, which indicated total assets 
of $14,234,000, including quick assets 
of $4,735,877. Amongst the assets 
were $182,910 in call loans, $884,181 
in cash and $404,000 in marketable 
securities. Inventories approximated 
$1,600,000. The companies employ 
nearly 2,000 men. The turnover for 
the year will be in the neighborhood 
of $12,000,000 and it is anticipated 
that the profits for the period, prior 
to depreciation, will be around $1,- 
750,000 

In order to finance the completion 
of the purchases designed by Ser- 
vice Stations, Ltd., authority has 
been given to increase the capital by 
the creation of 15,000 series “A” 
preference shares and an additional 
100,000 Class “A” common shares of 
no par value. It is understood that 
the necessary financing will be done 
in New York and that no “rights” 
will be given. 


Order for 15 Tank Cars 
Placed by McColl-Frontenac 
From Our Own Correspondent 

MONTREAL.—An order for 15 tank 
cars has been placed by McColl-Front- 
enac Oil Company with the Canadian 
Car and Foundry Company. These cars 
are of 10,000 gallon capacity and will be 
of considerable assistance in enabling 
the company to more adequately cope 
with the increasing demand for its 
products, 


~~ 
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Headway is Made 
By Canadian Car — 
$35,000,000 Jobs: 


OME’S NO. 2 
FLOW HEAVY, 
SHARES RISE 


Western Oils Act Well 
When Rest of Market 
is Weak 


SPOONER PROMISING 


Its No. 2 Well, 190 ft. in 
Limestone, is Being Drilled 
Further in Hope of Get- 
ting Big Production 


Héme Oil Co.’s well No. 2, on Tues- 
day of this week struck a heavy flow 
of gas at a depth of 5,465 feet in 
Turner Valley. This is 122 feet in 
the limestone. All of the Western 
oil shares, as a consequence, acted 
well in a poor stock market. 

Home No. 2 is about a quarter of 
a mile from Home No. 1, which en- 
tered into production about three 
months ago, and which at present is 
the largest producer of naphtha on 
the structure. It is stated unofficially 
that the first day about 175 barrels 
of naphtha were recovered by primi- 
tive methods. 


122 Feet in Lime 


_ Drilling is continuing. Home No. 1 
is 172 feet in the limestone, and it is 
hoped that Home No. 2 will be as 
good a well at the same depth. How- 
ever, a heavier flow of gas might pre- 
vent further drilling. Home No. 2 
has been drilled into the limestone 
with a rotary rig owned by Royalite 
Oil Co., which has the drilling con- 
tract. The rig is to be transferred 
to Home No. 3, in the same legal 
subdivision, as soon as the job is fin- 
ished at No. 2. 

_ Royalite Oil will be paid its drill- 
ing costs out of first production, and 
is to get 10 per cent of production 
from all wells, except No. 1, when six 
wells have been completed. 


Stock Jumps on News 
Home stock, traded in Calgary, 
Vancouver, Montreal and Toronto, 
jumped from $23 to $25.25 per share 
on Tuesday on the news of the strike 
at No. 2 well. At $25 the share the 
company has a market valuation of 
approximately $20,750,000. There 
are 830,000 shares outstanding. 
Home No. 1 production has been 
gradually increasing. The average 
a this month has been 800 
arrels daily. Assuming that No. 2 
is a 600-barrel well, the gross annual 
income would be in excess of $2,000,- 
000, if naphtha remains somewhere 
around its present price of $3.95. per 
barrel at the Calgary refinery. 
There is the possibility, of course, 
that Home No. 2 will be better than 
No.1, which for the moment at least, 
is the best well in Turner Valley. 
Home No. 1 production has been 
growing because, it is assumed, the 
deepening into the limestone was ac- 
complished with a diamond drill, 
which made a clean hole. No. 4 Roy- 
alite is thought to be partially ob- 
structed. 


From Our Own Correspondent 


CALGARY—Preparations are be- 
ing made at Calmont No. 1, to ce- 
ment off a bit which was lost at the 
bottom of the hole Saturday after- 


noon. 

Illinois-Alberta No. 2 is drilling at 
3,682 feet. 

The New Valley well will resume 
work next week-end. It is standing 
at a depth of 2,220 feet. 

At the New McDougall-Segur No. 
2, equipment to be used in deepening 
the hole arrived at the well, and 
drilling resumed Wednesday. The 
well is doing around 75 barrels per 
ay. 

Spooner No. 2 is 190 feet in the 
limestone at a depth of 5,270 feet. 
Drilling is being continued. 

Drilling will be resumed shortly at 
Royalite No. 6, where casing has 
been pulled out preliminary to clean- 
ing the hole. 

Tactics at Okalta 


At Okalta No. 1 the work of con- 
necting a six-inch string with a four- 
inch casing at 1,700 feet is proceed- 
ing. The plan being tried out now is 
to put lead collars on the end of the 
upper string which will expand and 
fit tightly against the six-inch casing 
level with the top of the four inch. 

A number of new wells are being 
spudded in this week, including the 
following: Outwest and Angus in the 
new Black Diamond field; Indian in 
the Rickert and Dauntless in the 
Skiff field. 

Pumping may be started at the 
meridian well by the end of this 
week. The hole is being cleaned. Oil 
was standing 470 feet in tWe hole 
when the last report was received 
from the field. 


Joins Lake of the Woods 
MONTREAL.— Hon. Rodolphe Le- 
mieux has been elected a director of 
the Lake of the Woods Milling Com- 
pany, Limited. 


Death Cuts Career 


WILLIAM E. WILDER, 


vice-president of Weed, Gundy & Co., in- 
vestment bankers, and close associate of 
J. H. Gundy whose career, conceded to be 
one brilliant in promise, was cut short 
by his death this week, at the age of 39. 


POWER CORP: 
HAS EARNED 
HIGHER PROFIT 


Months’ Figures 
Showed Gain of 
Over 30% 


From Our Own Correspondent 

MONTREAL, — With only one 
month to go before the end of its 
fiscal year, Power Corporation of 
Canada is expected to bring forth a 
report which will make pleasing read- 
ing to its shareholders. 

At the beginning of this month a 
report was issued to the effect that 
for the nine months period® ended 
March 31 last, net earnings had 
shown an increase of over 30. per 
cent as compared with the same peri- 
odayearago. . 

It is expected that the statement 
for the full year will show up equally 
well, though the recent break in the 
market, which caused a general low- 
ering of values in stocks in which the 
corporation was interested, may de- 
cide the management to conservative- 
ly appraise their holdings until the 
market takes on more stability. 

As for earnings, however, there is 
every reason to believe that the cor- 
poration has been doing exception- 
ally well and that the proportion 
available for the common stocks will 
exceed that reported a year ago. 

It will be recalled that for the fis- 
cal year ended June 30, 1928, Power 
Corporation showed gross earnings 
of $2,128,641, while net earnings 
amounted to $1,802,557. After all 
prior charges, the surplus for the 
year was equivalent to approximately 
five and a half times ‘dividend require- 
ments on the company’s six per cent 
cumulative preferred shares and 
equal to $5.67 on the common. 


Nine 


HAYES WHEELS LINES 
WILL BE INCREASED 


Addition to Plant Undertaken 
at Expenditure of 
$1,000,000 


Hayes Wheels and Forgings, of 
Chatham, Ont., is about to broaden the 
line of its output, according to a state- 
ment made by William Kistler, the 
general manager, who was_a visitor to 
Toronto during the present week. The 
addition to the plant at Chatham, which 
was undertaken at an estimated cost of 
$1,000,000, is expected to make a differ- 
ence of $2,000,000 in the business of 
the company. 

Arrangements are being made for the 
manufacture of universal joints, the 
first of their kind‘as yet undertaken in 
Canada, and the company will also make 
rear axles for motor cars, propeller 
shafts and clutches. 


Neill on Shawinigan Board 

MONTREAL.—Shawinigan Water & 
Power Company, Limited, announces 
that C. E. Neill, vice-president and 
general manager of the Royal Bank of 
Canada, has been appointed to the 
board of directors of that company to 
fill the vacancy caused by the death 
of Sir Lomer Gouin. 


Manitoba Power Profit 
Declines During April 


From Our Own Correspondent 


MONTREAL.—For the first time 
in many months, a decline is reported 
in the gross and net earnings of 
Manitoba Power Company, those for 
April last being under the figures 
for that month a year ago. 

Gross earnings last month totalled 
$106,378. This compares with $107,- 
845 in April, 1928. Expenses, which 
last year amounted to $17,246, jump- 
ed this year to $25,574, thus causing 
the net income to drop from $90,599 
to $80,803. 

Earnings for the first quarter are 
virtually the same as in the first 
three months of 1928, though gross 
revenue shows an increase from 
$306,839 to $327,622. Expenses at 
$73,392 for the first quarter this year 
are about $20,000 higher than the 
1928 figures, while net income 
amounted to $254,229, compared with 


$253,512 last year. 

No explanation is available at the 
moment as to the heavy increase in 
expenses. All six units are now 
operating, but this would not entail 
any large outlay. 

The drop in gross revenue during 
April is aiso somewhat inexplicable. 
At present Manitoba Power has only 
four outlets for its power—Winnipeg 
Electric, City of Winnipeg, Manitoba 
Paper Company and the mines. As 
the mines only take a negligible load, 
the drop in revenue must be assigned 
to a lowering of demand from the 
other three sources, Winnipeg El- 
ectric activities have been steadily 
increasing, while the City of Winni- 
peg takes a fixed amount of power, 
so that the conclusion is that Mani- 
toba Paper’s operations have been 
slowed down, 
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Contract for 1,500 Box : 
Cars Has Now Been 
Finished 


PLANTS AT CAPACITY > 


Long Term Oulook for Com- 
mon Shareholders Appears 
to be Favorable 


re Our Own Correspondent 
MONTREAL.—Operations at the 
plants of Canadian Car and Foundry 
Company are being maintained at — 
capacity with occasional night shifts 
in some of the shops. Ail orders re- 
ceived have been turned out on 
scheduled time, and there are suffici- 
ent orders on hand to keep the 
busy till at least the end of the 
year at September 30 next. 

The contract-for 1,500 box cars for 
the C.N.R. has been completed. This 
will leave the company free to start 
work on an order for 3,000 steel box 
cars, which is on the books, and work 
is commencing immediately on this 
contract. 

For the past two months the com- 
pany has also been working on an 
order for 106 street cars for 
Montreal Tramways. The box cars 
have been going out at the rate of © 
about 35 a day. Various p nger 
equipment units have been includ 
in the output. . ‘ 

Makes Good Headway 

Indications are that the company: 
making good headway in the fulfill. 
ment of the $35,000,000 worth o 
orders which it is reported to ha 
had on its books, and that the major- © 
ity of work will be completed by the - 
end of September. 

Earnings are officially stated to 
“very satisfactory.” It is virtu 
impossible to estimate what earni 
the company will show as applicak 
to the common shares at the end 
the fiscal year. No plant expa 
has taken place during the cur 
year and it is not thought that at 
such move is contemplated. Thus 
major portion of earnings will pre 
ably be available for depreciation an 


* 


surplus, é 
Undoubtedly earnings are runr 
at a high rate,—substantially hig 
than at any other period ‘in the ¢ 
pany’s history. In 1923 the su 
$18 a share was earned on the eo 
mon stock then outstanding, with ni 
earnings of $2,430,000. latter” 
figure, through volume of busines 
alone, is likely to be doubled oe 
year, though any estimate of eai 
a must necessarily be a pure hai 
ard. wah 
Long Term Prospects. 
From an investors point of. 
a more interesting factor is the pr 
pect for future years. Profits of 
equipment companies have tended to 
fluctuate widely from year to year, 
If Canadian Car piles up a big sut~ 
plus at the end of the current year, 
what will it do in the. ensuing three 
or four years? / % 
The dream of all equipment com- — 
panies, both in Canada and the U.S, 
is the adoption by the railroads of @ 
five year equipment programme, that 
is, the policy of giving. orders for all, 
or the major part, of railway . 
ments covering a five year pe 
Undoubtedly, such a policy would 
tend to make the road of the 1 
ment companies. much easier — 
travel. It would tend to eliminate 
the present feast or famine years of 
the industry, and make for more — 
stabilized earnings. It is doubtful 
whether the Canadian railroads will _ 
or could adopt this scheme for some 
years yet. 
However, the outlook for Canadian — 
Car over a period of years, appears 
to be more satisfactory than it has 


been. 
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he N ation’s 
Business 


" Gold Export 

_ Frowned On 

- Banks Handle 

_ Situation Nicely 


, ‘Rural Credits Scheme 
in Saskatchewan 


10 EXPORT 
0 OUR GOLD 
W\ESPITE a general impression 
: L abroad throughout the country 
> % the contrary, no government order 
has gone forth prohibiting the ex- 
of gold from Canada to the 
United States or other countries. 
>. A few days ago the Canadian dol- 
was at a discount of 39/64, 
h certainly would seem to be a 


wurrency, cheques or other paper 
substitutes for the real article. 

ertheless, no action has been 
taken to restrict the export of gold 
‘nd as a matter of fact, no restric- 


fions can be taken. Federal officials 
have no authority to stop the export 


ef gold, even if it was thought de- 
” Bi ble to do so. 


If the banks of Canada are not 


exporting gold, the reason js that the 
executives of these instithtions do 


: consider it wise to do so. Itisa 


oe tary decision on their part. 


HE goverf#ment has, of course, 
been consulted. The whole ques- 
was gone into thoroughly some 
ago, and a general agreement 
reached not to export gold ex- 
se eels only 

3 are said to include only 
" te commercial needs of this country. 
_. It would appear to be a good guess 


1 


PS tlemen’s agreement between the 
ment, 


and, perhaps, the govern- 


not to export gold for specu- 


lative purposes. To preserve such 


"an agreement requires some will 


oe when call money in New York 
ise 


laiming high interest rates—due 
to the demands of the stock market. 


However, no gold is being exported. 


ue 
Pie 


= 


Bp 


TH legal position is not in doubt. 
E The vernment holds a very 
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COMING CROP 
MAY BE SOLD 
AT LOW PRICE 


Current Surplus is Only 
One Factor in 
Situation 


STILL IS BEARISH 


Favorable Factors in Wheat 
Situation Have Not Yet 
Shown Them- 
selves 


. From Our Own Correspondent 

IN NIPEG.— When Chica 

wheat for both May and J uly > 

liveries dropped this week below the 
ollar mark, a further element of 


situation. Dealers and traders be- 
gan to realize that there is no magic 
in the dollar level that will prevent 
prices slipping stjJl lower, and there 
is much less confidence than there 
was when wheat was twenty cents 
a bushel higher. 

The basis of the market is gradu- 
ally changing from that of present 
supplies to prospective harvests. 
When eastern ports first began to 
be congested with unsold wheat, and 
farmers in Kansas to demand freight 
rate reductions to enable them to 
get out their surpluses , om last 
year, the all important feature of 
the situation was the large quanti- 
ties of wheat on hand in this coun- 
try and in the United States, with a 
limited time to dispose of it before 
the new crop should be on the mar- 
ket. Prices for remote delivery were 
weakened by the prospect of an un- 
usually heavy carry over but the 
market at that time was not taking 
into account any expectations of a 
héavy yield this current year. Now 
the winter wheat crop in the United 
States gives promise of being 
larger than last year and conditions 
in Western Canada are sufficiently 
favorable so that a crop consider- 
abiy larger than last year’s is at 
least a possibility. The European 
buyer consequently regards the situ- 
ation with greater complacency than 
ever. He has in front of him not 
only the great supplies yet remain- 


he requires to keep pace with cur- 


Claims Will be Paid 
to C. 5. L. and Besco 


From Our Own Correspondent 

MONTREAL. — Reparation 
for losses incurred during the 
war will be made to Canada 
Steamship Lines. Claims total- 
ling $326,315 have been award- 
ed the company and will be 
paid after the passage of the 
reparations bill by the Senate. 
The claims put forward by the 
company amounted to approxi- 
mately $2,140,000 for the loss 
of ships through acts of war. 

Besco will benefit to the ex- 
tent of $1,051,000. This com- 
prises the following payments 
to its subsidiaries: Nova Scotia 
Steel and Coal, $405,000; Do- 
minion Coal Company, $346,- 
000; Dominion Iron and Steel, 
Corporation, $300,000. 


PRESSED METALS 
OFFERS “RIGHTS” 
TO SHAREHOLDERS 


New Capital Placed at $15 
Designed for Plant 
Extensions 


In view of the physical results 
achieved by Pressed Metals of Am- 
erica, of Port Huron, Mich., the di- 
rectors recently decided to increase 
the buildings and equipment and to 
double the output of the plant. In 
order to finance the work involved, 
the shareholders are now to be asked 
to subscribe for additional capital. 

A meeting of those interested has 
been called for Saturday, June 8, to 
authorize the issuance to stockhold- 
ers of record June 25 of one share 
of no par value capital stock now 
held in the treasury at a price of 
$15 a share for each ten shares of 
similar .stock presently held. The 
range of the old stock for the cur- 
rent year has been as high as 37 and 
as low as 19% and it is selling at 
the moment around 33. 

The new stock is to be paid for in 
three instalments of $5 each on July 


} considerable gold reserve against the | ing from last year’s crop but also} 20, August 20 and September 20, or 
_ Dominion notes in circulation. Oc-| the prospect of ‘abundant supplies 
® easionally the government buys, out | for the ensuing year and consequent-| desires. Authority will also be 
_ of current revenues, a supply of raw/ ly he delays to buy any more than| to empower the directors to allot to 


all at once if the shareholder so 
asked 


others than shareholders any shares 


purposes or for export. This is} rent needs, and is not tempted at/ that remain unsubscribed at a price 


Ine from Canadian mines for mint- 


y done when the 

- mitments coming due in New York. 
banks are compelled to keep at 
40 per cent of their cash assets 
on notes, but all of them 
considerable gold reserves as 
and-many have more than the 
; per cent minimum of Dominion 
motes. Did they desire to export gold 
they might bring their holding of 


in this way to buy gold for export; 
or they might export some of their 


~ ‘own reserves, without contravening 


the provisions of the Bank Act. _ 
However, the present rate of dis- 
“count is regarded here as purely 
temporary. In fact, it is gradually 
eenting itself now. After all, every 
dollar of gold is needed in this coun- 
try to finance the nation’s business; 
there is no margin to be sent across 
to New York to relieve a temporary 
barrenness due to heavy speculation. 
Furthermore, when the tourist sea- 
s0n arrives the flow of new business 
from the south will tend to stabilize 
exchange rates and remove the pres- 
ent discount. The situation as it now 
exists is causing no worry at Ot- 
.tawa, and the management of the 
S$ may be praised for not export- 

ing gold at this time. ’ 
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FARM LOANS 
ON PRAIRIES 
Eye of the steadily repeated at- 
tacks upon the government of 
Saskatchewan during the current 
election is based upon the operations 
of the farm loans board of that prov- 
ince, a body through which the gov- 
ernment of the province has lent 
some millions of dollars upon farm 
mortgages. The reported discussions 
fail to convince the outsider either 
that the operations of the board have 
been entirely satisfactory or that the 
Opposition party, had it been in 
Power, would have been able to make 
& greater success. Some of the 
things complained of seem to be in- 
herent in schemes for government 
lending. One of these is a too great 
liberality in making loans on inade- 
quate security, and the other is a 
tendency on the part of borrowers to 
Tegard their obligations more lightly 
than if they were dealing with com- 
mercial lenders. 

Figures are quoted of different 
oans on which foreclosures took 
a One, in the amount of $11,000, 

increased at time of foreclosure, 
to nearly $22,000, while at the op- 


posite end of the scale was one for 


$700, on which indebtedness, at time 
of foreclosure, had reached $1,700. 
In selling repossessed properties, the 
board has frequently followed the 
Policy of omitting to demand any 
cash payment, in order to get the 
oan on an interest bearing basis 
again, and has sometimes had to 
make additional loans in order to en- 
able the purchaser to carry on. 
- . * 


(COMPLAINT is also made that the 
government has not sufficiently 
decreased the rate of interest 
charged, and one critic, evidently not 
thoroughly conversant with current 
nd prices, suggests that the gov- 
ernment can get all the money re- 
quized for farm loans at the rate of 
our per cent. Government institu- 
tions, of course, are not the only ones 
Which have had dif ficulty with 
mortgage loans, and commercial 
institutions are not always able to 
Select only successful individuals and 
Prosperous districts. But on the 
whole, they seem to have been able to 
manage their affairs better than have 
government lending agencies, and the 
(Continued on page 2, col. 1) 
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by purchasing wheat for October 
delivery. 


Little Speculative Support 
Speculative support for the mar- 
ket appears to be extremely weak. 
What short interest there was h 
to a large extent taken its profits 
from the speculators on the long 


j - Dominion notes down to the mini-| side, while those who might pur- 
| tum and use the surplus arrived at }}chase wheat if they saw a prospect 


of advancing prices are waiting for 
the situation to clarify. 

Crop predictions for Western Can- 
ada this early in the season are quite 
useless, but conditions have changed 
sufficiently to make those who 


are large com-| all to protect himself for the future| of not less than $15. 


Not only has Pressed Metals been 
most successful in its operations in 
recent years but the for the 
future is unusually encouraging. A 
large and diversified field of prod- 


CAN. BRONZE 
PROFITS HIGH 
AT MOMENT 


Sufficient to Keep Plants 
Busy for Balance 
of Year 


EXPANDS ACTIVITIES 


Economies Effected and Cuts 
in Operating Costs Big 
Factor in Company’s 
Earnings 


From Our Own Correspondent 

MONTREAL.—Indications point 
to a record year for the Canadian 
Bronze Company. Plants are work- 
ing at capacity and the company has 
sufficient orders. on hand to keep 
it busy for the rest of the year. 

Not only is it sharing in the vol- 
ume of business placed by the raijJ- 
roads in new equipment orders, but 
the output of general industrial work 
has shown a material increase. Earn- 
ings to date show an increase over 
those of last year and the current 
rate of operations should result in 
a substantial gain over those of 


In its general industrial business, 
the company has received orders 
from the pulp and paper manufac- 
turers, textile firms and various 
other industries. These orders, in 
addition to supplying revenue, also 
tend to cut down operating costs 
by keeping the plants working at a 
high rate ofecapacity. 

Has Enlarged Scope 

The general prosperity which 
Canada is enjoying is naturally re- 
sponsible, in a large measure, for 
the satisfactory increase ‘in earn- 
ings; nevertheless, the aggressiv 
measures which the company has 
taken to enlarge its field of activi- 
ties has enabled it take greater ad- 
vantage of the industrial expansion 
which is taking place in Canada. 

Canadian Bronze holds valuable 
contracts with the railroads. The 
company manufactures bronze bear- 
ings, bushings and castings; in this 
respect it supplies practically all 
the railroad requirements of the 
Dominion. However, these contracts 
have not been secured without as- 
siduous effort. Efficient, rapid ser- 
vice is demanded on jobs of all sizes, 
and the business can only be held 
by handling orders on the lowest 
possible cost basis. er 


Has Pared Costs 
It has been said that Canadian 
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Dominion Bridge Co. 
Gets Big Contract 


The Dominion Bridge Com- 
pany has been awarded a con- 
tract for the supply of the 
structural steel that will enter 
into the erection of the new 
$5,000,000 hotel which the 
Canadian National Railway 
purposes erecting in Vancou- 
ver, B. C. The contract will 
involve 5,000 tons of steel at 
an estimated cost of $750,000. 
The actual work of building 
the hotel, which is to be located 
at the corner of Georgia and 
Burrard Streets is to be com- 
menced almost immediately. 
The contract calls for the com- 
pletion of the framework be- 
fore the end of the year. 


SERVICE STATIONS 
NOW IN COMMAND 
OF 12 OPERATION 


Negotiations Continue for 
Further U.S. Com- 
panies 


Service Stations, Ltd., which was 
created this week by action of the 
shareholders of the Service Stations 
Equipment Company, will act as a 
holding company for no less than 
twelve distinct companies associ- 
ated in similar lines of business, 
eight of them located in the United 
States and four of them in Canada. 

Negotiations in connection with 
the purchase of four of the Ameri- 
can companies are still in progress 
but all but the final details are ap- 
proved. These are all under the con- 
trol of the Metal Wares Corpora- 
tion, and are the John Woods 
Corporation of Conshohocken, Penn., 
a suburb of Philadelphia, the John 
Woods Corporation of Chicago, the 


any, of St. Paul, Minn., and t 

hite-Woods Company, of Los An- 
geles, Cal. 

The company already has four 
plants in the United States{ those 
of the Service Stations Equipment 
at Bryan, Ohio, the Bennett Pump 
Corporation at Muskegon, Mich., the 
Republic Steel and Package Com- 
pany at San Francisco, Ca., and the 
Shutwell Tank and Pump Company, 
of Boston, Mass. 

The four Canadian plants are 
wholly located in Toronto and em- 
brace the original Service Stations’ 
Equipment plant as well as, those 
more recently acquired — the Cana- 
dian John Woods, Holden-Morgan 

Adding More Lines 
When the efforts of the various 


ucts is now being exploited in the| Bronze makes its profits on this| plants have been carefully co-ordin- 


line of seamless and rolled brass 


tubing. During the past three years | from the floors of the plant. This| that a distinctly effective organiza- gr 


the company has been consistently 
increasing its earning power. Profits 


work from the metal filings collected 


is literally true. Only by paring 
operating costs to a minimum, can a 


ated it is felt by the management 


tion will have been rounded out. 
Most-of the companies up to the 


which in 1926 amounted to $127,587/ revenue be obtained. The company! present have been engaged only in 
the manufacture of metal wares of| slits is thought to be partially ob-|ly appraise their holdings until the 


were established at $166,178 in 1927 


owes much of its success to the ag- 


Investing in Common Stocks 
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HOME’S NO. 2 
FLOW HEAVY, 
SHARES RISE 


Western Oils Act Well 
When Rest of Market 
is Weak 


SPOONER PROMISING 


Its No. 2 Well, 190 ft. in 
Limestone, is Being Drilled 
Further in Hope of Get- 
ting Big Production 


Héme Oil Co.’s well No. 2, on Tues- 
day of this week struck a heavy flow 
of gas at a depth of 5,465 feet in 
Turner Valley. This is 122 feet in 
the limestone. All of the Western 
oil shares, as a consequence, acted 
well in a poor stock market. 

Home No. 2 is about a quarter of 
a mile from Home No. 1, which en- 
tered into production about three 
months ago, and which at present is 
the largest producer of naphtha on 
the structure. It is stated unofficially 
that the first day about 175 barrels 
of naphtha were recovered by primi- 
tive methods, 


122 Feet in Lime 


: Drilling is continuing. Home No. 1 
is 172 feet in the limestone, and it is 
hoped that Home No. 2 will be as 
good a well at the same depth. How- 
ever, a heavier flow of gas might pre- 
vent further drilling. Home No. 2 
has been drilled into the limestone 
with a rotary rig owned by Royalite 
Oil Co., which has the drilling con- 
tract. The rig is to be transferred 
to Home No. 3, in the same legal 
subdivision, as soon as the job is fin- 
ished at No. 2. 

_ Royalite Oil will be paid its drill- 
ing costs out of first production, and 
is to get 10 per cent of production 
from all wells, except No. 1, when six 


e| Superior Metal and Stamping Com-} wells have been completed. 


Stock Jumps on News 


Home stock, traded in Calgary, 
Vancouver, Montreal and Toronto, 
jumped from $23 to $25.25 per share 
on Tuesday on the news of the strike 
at No. 2 well. At $25 the share the 
company has a market valuation of 
approximately $20,750,000. There 
are 830,000 shares outstanding. 

Home No. 1 production has been 
gradually increasing. The average 
—- this month has been 800 

arrels daily. Assuming that No. 2 
is a 600-barrel well, the gross annual 
income would be in excess of $2,000,- 

if naphtha remains somewhere 
around its present price of $3.95. per 
barrel at the Calgary refinery. 

There is the possibility, of course, 
that Home No. 2 will be better than 
No.1, which for the moment at least, 
is the best well in Turner Valley. 
Home No. 1 production has been 
owing because, it is assumed, the 
deepening into the limestone was ac- 
complished with a diamond drill, 
which made a clean hole. No. 4 Roy- 


and in 1928 had been enlarged to! gressive steps it has taken in cutting} various kinds. It is the intention) structed, 


$202,615. 
The trend in this respect so far 


in 1929 has been equally promising. 


down its operating costs through ef- 
fecting various economies. 


Last year, the company acquired 


counted on a short crop this year| Profits for the first four months| the Lyndonville Brass Foundry in 
because of lack of moisture extreme-| have increased 16.5 per cent over| Vermont, U. S. This unit is now 
ly doubtful of their former views.| those of the corresponding period a/| operating as a subsidiary under the 


A cold May held back the early sown 
grain enough to cause some appre- 
hension, but a rapid transformation 
to hot weather, accompanied-by gen- 
erous precipitation during the past 
week, changed the outlook entirely. 


year ago, while a comparison of 
sales in the like interval have shown 
a gain of 7.6 per cent. Profits for 
March and April last increased 45 
per cent over those of the same 
months a year ago and sales in the 


name of the Diamond Bronze Com- 
pany and handles products for the 
New England market. The old com- 
pany formerly obtained the major- 
ity of its business from the U. S. 
lines of the C. P. R., operating in 


There are still large areas in Sas-| Same period were up 21 per cent.| that district. Current operations at 


katchewan and Alberta where the 


ground is dryer than the owners like| pect a further expansion in profits| tory. 


but the grain has had enough mois- 
ture to carry it along for a while so 
that, if June rains are plentiful, a 
heavy stand is probable. If such 
districts were to pass the next two 
weeks without rain uneasiness would 
again manifest itself but if, on the 
other hand, June starts off with 
abundant rains, talk of bumper 
crops will again be heard. The mar- 


It is, therefore, reasonable to ex- 


completed and a largég volume of 


when the plant extensi have been 
business is being assimWated. 


Toronto Brokerage Firm | 
Makes Novel Departure 


An interesting departure has just 
been made by F. O. O’Hearn and Com- 
pany, members of the Standard Stock 


his plant are considered satisfac- 


Otheg subsidiaries of Canadian 
Bronze are Montreal Bronze, North 
Western Brass, operating foundries 
at Calgary and Winnipeg, and St. 
Thomas Bronze Company. Whether 
the parent company will expand its 
operations during the current year 
is unknown. The company undoubt- 
edly has sufficient working capital 
to enable it to add to its subsidiaries, 


ket begins to take account of such/and Mining Exchange, the Chicago} but at present it is thought that no 


possibilities. 

A short time ago the depression 
in wheat prices appeared to be some- 
thing of a temporary nature, with 
recovery to be expected as soon as 
embarrassing surpluses could be 
cleared away. From the standpoint 
of trade it was a question of Canada 
realizing considerably less than ex- 
pected on a large portion 6f last 
year’s crop. Now the possibility is 
looming up on next year’s crop hav- 
ing to be sold on a low price basis. 

It should be remembered that as 
a rule, conditions in Western Can- 
ada continue to look favorable 
through June and in ordinary years 
it is close to the first of July before 
pessimistic reports begin to make 
their appearance. Consequently 
many traders are inclined to expect 
bearish factors to continue in con- 
— of the market for some weeks 
yet. 


Board of Trade, the Winnipeg Grain 
Exchange and the New York Produce 
Exchange, in issuing a condensed bal- 
ance sheet covering their operations as 


immediate expansion is contem- 
plated. ‘ 
Canadian Bronze continues its 


now to add service station equipment 
lines to all of the plants in which 
these have not been previously made, 
such as gasoline tanks, gasoline 
pumps and fuel oil tanks, and, in- 
deed, all lines that are saleable to 
the oil trade. 

Perhaps the greatest advantage 
that has been secured through the 
acquisition of the various companies 
mentioned is the larger degree of dis- 
tribution which will result. Hitherto 
it has been impossible to ship tanks 
profitably any distance on account 
of their bulk and their = _A 
more comprehensive diversification 
of products also will be obtained, 
which is highly desirable in a com- 
pany which aims to meet the re- 
quirements of the oil trade as a 
whole. 

A. L. Ellsworth, the president of 
Service Stations, Ltd., gives it as 
his opinion that the organizations of 
the various subsidiaries are all that 
could be desired, their personnel be- 
ing excellent. “And, as you know,” 
he added, in conversation with The 
Financial Post, “management plays 
a very important part in business 


at March 31, 1929. At that date the/| policy of redeeming its preferred) these days.” 


company had $150,476 cash in banks. 
Clients accounts, all of which were 
secured, amounted to $5,724,692 and 
brokers’ accounts to $340,301. Ex- 
change memberships were valued at 
$307,100. On the liability side the 
principal items were $3,662,195 in 
brokers’ accounts, $1,441,122 in part- 
ners’ capital, $913,187 in secured bank 
loans, and $593,667 in clients’ accounts. 


New Exchange Listings 

MONTREAL. — Canada Northern 
Power Corporation’s 375,000 no par 
common shares have been listed on the 
Montreal Stock Exchange. 

National Steel Car Corporation, Lim- 
ited, 30,000 additional no par common 
shares have also been added to the 
listings on the Montreal Stock Ex- 
change. 


Howard Smith Opens 
Unit of Boiler Plant 


From Our Own Correspondent 


MONTREAL.—The first unit of 
the new boiler plant of Howard Smith 
Paper Mills, at Cornwall, has now 
been completed, but will only be used 
as a standby plant until the com- 
pany’s complete power programme 
has been rounded out. 

At present the company purchases 
the majority of its power require- 
ments. However, it is thought that 
comprehensive plans have been drawn 
up embracing the construction of a 
large new power plant over a period 
of two or three years. On completion, 
this should prove a substantial factor 
in the reduction of operating costs. 

Operations at the different plants 
of the company are being carried on 
at a high rate of capacity. Canadian 
Cellulose, a subsidiary which pro- 

| duces soda pulp, is maintaining an 
output of approximately 50 tons a 


day. The company manufactures 


bleached soda pulp and the majority 
of its output goes to the parent com- 
pany, though a certain amount is sold 
on the open market. It is felt that 
the capacity of this plant will ulti- 
mately be extended. 

No changes have been made in the 
operations undertaken at Windsor 
Mills, which were recently acquired 
last year from the Canada Power and 
Paper Corporation. This unit is pri- 
marily a kraft paper producer. How- 
ard Smith’s other plants are situated 
at Beauharnois and Crabtree, Que- 
bec, and two at Cornwall, Ontario. 

Earnings of the company are re- 

ported to be slightly in advance of 
ast year, which can be considered 
favorable in the light of the last fi- 
nancial statement issued by the com- 
pany. This showed earnings applic- 
able to the common stock of $2.28 a 
share, 


\ 


stock and to date approximately 
2,300 shares of the original issue of 
12,500, have been redeemed. Thus 
preferred dividend requirements are 
being steadily decreased; at po 
these requirements only total about 
$64,000 per annum. The common 
shareholders’ position has accord- 
ingly been strengthened, and the 
dividend on the common stock was 
recently increased to $2.50 annually. 

The shares of Canadian Bronze 
have held up well during the weak 
market and are currently selling in 
the region of 71. 
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The pump, with which Service Sta- 
tions Equipment had such a remark- 
able success in Canada, is now being 
manufactured to advantage in the 
United States, and a meter pump, 
for which there is a considerable 
demand, likewise has been added to 
the company’s output. The manu- 
facturing subsidiaries of Service Sta- 
tions, Ltd., are expected to become, 
within a very short time, a decided 
factor in the pump business across 
the line. 

Mr. Ellsworth presented to the 
shareholders at the meeting a con- 
solidated balance sheet of the sub- 
sidiaries, which indicated total assets 
of $14,234,000, including quick assets 
of $4,735,877. Amongst the assets 
were $182,910 in call loans, $884,181 
in cash and $404,000 in marketable 
securities. Inventories approximated 
$1,600,000. The companies employ 
nearly 2,000 men. The turnover for 
the year will be in the neighborhood 
of $12,000,000 and it is anticipated 
that the profits for the period, prior 
to depreciation, will be around $1,- 
750,000. 

In order to finance the completion 
of the purchases designed by Ser- 
vice Stations, Ltd., authority has 
been given to increase the capital by 
the creation of 15,000 series “A” 
preference shares and an additional 
100,000 Class “A” common shares of 
no par value. It is understood that 
the necessary financing will be done 
in New York and that no “rights” 
will be given. 


tow| Order for 15 Tank Cars 


Placed by McColl-Frontenac 
From Our Own Correspondent 


MONTREAL.—An order for 15 tank 
cars has been placed by McColl-Front- 


287} enac Oil Company with the Canadian} revenue shows an 


Car and Foundry Company. These cars 
are of 10,000 gallon capacity and will be 
of considerable assistance in enabling 
the company to more adequately cope 
with the increasing demand for its 
products, 


From Our Own Correspondent 
CALGARY—Preparations are be- 
ing made at Calmont No. 1, to ce- 
ment off a bit which was lost at the 
bottom of the hole Saturday after- 


noon. 

Illinois-Alberta 
3,682 feet. 

The New Valley well will resume 
work next week-end. It is standing 
at a depth of 2,220 feet. 

At the New McDougall-Segur No. 
2, equipment to be used in deepening 
the hole arrived at the well, and 
drilling resumed Wednesday. The 
well is doing around 75 barrels per 


day. 

Spooner No. 2 is 190 feet in the 
limestone at a depth of 5,270 feet. 
Drilling is being continued. 

Drilling will be resumed shortly at 
Royalite No. 6, where casing has 
been pulled out preliminary to clean- 
ing the hole. 

Tactics at Okalta 

At Okalta No. 1 the work of con- 
necting a six-inch string with a four- 
inch casing at 1,700 feet is proceed- 
ing. The plan being tried out now is 
to put lead collars on the end of the 
upper string which will expand and 
fit tightly against the six-inch casing 
level with the top of the four inch. 

A number of new wells are being 
spudded in this week, including the 
following: Outwest and Angus in the 
new Black Diamond field; Indian in 
the Rickert and Dauntless in the 
Skiff field. 

Pumping may be started at the 
meridian well by the end of this 
week. The hole is being cleaned. Oil 
was standing 470 feet in tWe hole 
when the last report was received 
from the field. 


Joins Lake of the Woods 
MONTREAL.— Hon. Rodolphe Le- 
mieux has been elected a director of 
the Lake of the Woods Milling Com- 
pany, Limited. 


No. 2 is drilling at 


Headway i 
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By Canadian Car 


$35,00 


Death Cuts Career 


WILLIAM E. WILDER, 


vice-president of Weed, Gundy & Co., in- 
vestment bankers, and close associate of 
J. H. Gundy whose career, conceded to 

one brilliant in promise, was cut short 
by his death this week, at the age of 39. 


POWER CORP: 
HAS EARNED 
HIGHER PROFIT 


Months’ Figures 
Showed Gain of 
Over 30% 


From Our Own Correspondent 

MONTREAL, — With only one 
month to go before the end of its 
fiscal year, Power Corporation of 
Canada is expected to bring forth a 
report which will make pleasing read- 
ing to its shareholders. 

At the beginning of this month a 
report was issued to the effect that 
for the nine months period* ended 
March 31 last, net earnings 
shown an increase of over 30. per 
cent as compared with the same peri- 
od ayearago. - 

It is expected that the statement 
for the full year will show up equally 
well, though the recent break in the 
market, which caused a general low- 
ering of values in stocks in which the 
corporation was interested, may de- 
cide the management to conservative- 


Nine 


market takes on more stability. 

As for earnings, however, there is 
every reason to believe that the cor- 
poration has been doing exception- 
ally well and that the proportion 
available for the common stocks will 
exceed that reported a year ago. 

It will be recalled that for the fis- 
cal year ended June 30, 1928, Power 
Corporation showed gross earnings 
of $2,128,641, while net earnings 
amounted to $1,802,557. After all 
prior charges, the surplus for the 
year was equivalent to approximately 
five and a half times‘dividend require- 
ments on the company’s six per cent 
cumulative preferred shares and 
equal to $5.67 on the common. 


HAYES WHEELS LINES 
WILL BE INCREASED 


Addition to Plant Undertaken 
at Expenditure of 
$1,000,000 


Hayes Wheels and Forgings, of 
Chatham, Ont., is about to broaden the 
line of its output, according to a state- 
ment made by William Kistler, the 
general manager, who was.a visitor to 
Toronto during the present week. The 
addition to the plant at Chatham, which 
was undertaken at an estimated cost of 
$1,000,000, is expected to make a differ- 
ence of $2,000,000 in the business of 
the company. 

Arrangements are being made for the 
manufacture of universal joints, the 
first of their kind‘as yet undertaken in 
Canada, and the company will also make 
rear axles for motor cars, propeller 
shafts and clutches. 


Neill on Shawinigan Board 

MONTREAL.—Shawinigan Water & 
Power Company, Limited, announces 
that C. E. Neill, vice-president and 
general manager of the Royal Bank of 
Canada, has been appointed to the 
board of directors of that company to 
fill the vacancy caused by the death 
of Sir Lomer Gouin. 


Manitoba Power Profit 
Declines During Apri 


From Our Own Correspondent 


MONTREAL.—For the first time 
in many months, a decline is reported 
in the gross and net earnings of 
Manitoba Power Company, those for 
April last being under the figures 
for that month a year ago. 

Gross earnings last month totalled 
$106,378. This compares with $107,- 
845 in April, 1928. Expenses, which 
last year amounted to $17,246, jump- 
ed this year to $25,574, thus causing 
the net income to drop from $90,599 
to $80,803. 

Earnings for the first quarter are 
virtually the same as in the first 
three months of 1928, though gross 
increase from 
$306,839 to $327,622. Expenses at 
$73,392 for the first quarter this year 
are about $20,000 higher than the 
1928 figures, while net income 
amounted to $254,229, compared with 


$253,512 last year. 

No explanation is available at the 
moment as to the heavy increase in 
expenses. All six units are now 
operating, but this would not entail 
any large outlay. 

The drop in gross revenue during 
April is also somewhat inexplicable. 
At present Manitoba Power has only 
four outlets for its power—Winnipeg 
Electric, City of Winnipeg, Manitoba 
Paper Company and the mines. As 


0,000 Jobs 


Contract for 1,500 Box 
Cars Has Now Been 
Finished 


PLANTS AT CAPACITY 


Long Term Oulook for Com- 
mon Shareholders Appears — 
to be Favorable 


From Our Own Correspondent 

MONTREAL.—Operations at the 
plants of Canadian Car and Foundry 
emer = being Beccary: ea 
capacity with occasional night shifts 
in some of the shops. Ail 4 
ceived have been turned 
scheduled time, and there are 
ent orders on hand to keep the 
busy till at least the end of 
year at September 30 next. 

The contract.for 1,500 box cars f. 
the C.N.R. has been completed. 
will leave the company free 
work on an order for 3,000 
cars, which is on the books, 
is commencing immediately on 
contract. 

For the past two months the com- 
pany has also been working on an 


order for 106 street cars for the =) 


Montreal Tramways. The box cars 
have been going out at the rate of 
about 35 a day. Various nge 
equipment units have been ineluded 
in the output. ~ F 
Makes Good Headway 
Indications are that the company 
making good headway in the fulfil 
ment of the $35,000,000 worth | 
orders which it is reported to ha 
had on its books, and that the majo 
ity of work will be completed by the 
end of September. 
Earnings are officially stated to 
“very satisfactory.” It is virtual! 
impossible to estimate what earnir 
the company will show as applicab 
to the common shares at the end 
the fiscal year. No plant expan: 
has taken place during the cur 
year and it is not thought that am 
such move is contemplated. Thus tk 
major portion of earnings will pre 
ably be available for depreciation a 
surplus, : it 
Undoubtedly earnings are 


at a high rate,—substantially i 
than at any other period in con 


had! pany’s history. In 1923 the sun 


a share was earned on th 


mon stock then outstanding, sfnee 
earnings of $2,430,000. Ta 
figure, through volume of busi 
alone, is likely to be doubled # 
year,. though any estimate of ea 
ings must ily be a pure haz 


ard. ; Sa 
Long Term Prospects 
From an investors point of viet 
a more interesting factor is the pre 
pect for future years. Profits of 
equipment companies have 
fluctuate widely from year to. 5a 
If Canadian Car piles up a big: sut~ 
plus at the end of the current e, 
what will it do in the. ensuing’ 
or four years? 4: 
The dream of all equipment 
panies, both in Canada and the U.S 
is the adoption by the railroads of 
five year equipment programme, that : 
is, the policy of giving. orders for all, 
or the major part, of railway 
ments covering a five year p* 
Undoubtedly, such a policy would 
tend to make the road of the ous 
ment companies. much easier» 
travel. It would tend to eli 
the present feast or famine years 
the industry, and make for more 
stabilized earnings. It is doubtful 
whether the Canadian railroads will 
or could adopt this scheme for some 
ears yet. i 
. However, the outlook for Canadian A 
Car over a period of years, appears 
to be more satisfactory than it has” 


been. ; 
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the mines only take a negligible load, | 5t°¢ REGULAR DEPARTMENTS 


the drop in revenue must be assigned 
to a lowering of demand from the 
Winnipeg El-} Business 
ectric activities have been steadily | Editorial 
increasing, while the City of Winni- 
peg takes a fixed amount of power,/ Nothing Over $500 


other three sources, 
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_ situation of borrowers. 


Phen you'll want an aviation 
suit, and now that you’ve seen 
this “Ad.” you'll know where 
to come for yours—Eaton’s. 
These suits are for summer 
wear, and are made especially 


fo our own 


specifications 


from a heavy cotton fabric. 
They have “hookless” fasten- 
ers at cuffs, ankles and down 
front, as shown. Sizes 36 to 


44. White, $7.95; 


Grey, 


$8.95—others up to $65.00. 
See Yonge Street Windows 
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atter:do not mypoes to have brought 
about any real improvement in the 
Indeed, 
experi farmers are often heard 
_+to declare that they would rather 
w money from a large lending 
‘company than from any other source. 
emergencies arise, and the 

‘debtor has to ask for extension of 
time, and even, on occasion, for more 
assistance, the mortgage c-mpanies, 
on the whole have given sympathetic 
treatment. The individual lender of 
‘fiction is always about to foreclose 


New Issue 


a yg and finds his profit in 
doing so, but the lending companies, 
as a matter of practical self interest, 
regard foreclosure as a step never to 
be taken while there is the slightest 
chance of a debtor re-establishing 
his position. 
* ¢ *& 


=~ SPITE of all that has been 
written and said on the subject of 
rural credits in Canada, it yet re- 
mains to be proved that any govern- 
ment agency can bring about any 
better conditions than naturally 
come from the competition of those 
who have money to lend it where 
money can be lent with assurance of 
safety and a fair return. 


$10;274,0008 


AIRCRAFT LIMITED 
TO OFFER SHARES 


Company Will Establish Sea- 
plane Instruction School 
on Toronto Bay 


,. K. F. MacLaren and Company, Lim- 
ited, will shortly make an offering of 
5,000 shares of the common stock, no 
par value, of Aircraft Limited, at the 
price of $25 per share. Apart from 
three management shares this will be 
the only class of stock outstanding. 
Funds obtained will be used to purchase 
additional equipment to meet the 
expanding business of the company. 
Aircraft Limited, has recently 


CITY OF TORONTO 


Dated June 1, 1820. 


(ONTARIO) 
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Due Serially June 1, 1906-1960, inclusive 


Coupon Bonds in denomination of $1,000 rogisterable as te principal only. 


Principal and semi-annual interest (1st June and December) payable at the option of the 
holder in United States gold coin at the Agency of the Canadian Bank of Commerce in 
New York City, or in Canadian gold coin in Toronto, Canada, or in London, Eng- 
land, at the fixed rate of $4.86 2-3 to the pound Sterling. 


Toronto, the Capital of the Province of Ontario, is one of the largest cities in 


North America and second largest in the Dominion of Canada. 


The assessed 


valuation of taxable property, 1929, is officially reported as $896,977,126, and 
the net funded debt, $57,317,871; population, 1929, 585,628. The finances of 
the City are in excellent condition. The official prospectus of the City states: 


“The City of Toronto never renews or refunds any of its obligations, and, 
in conformity to this established practice, has, since January Ist, 1919, 
retired $72,000,000 of debt, of which $18,000,000 was before maturity. In 
addition, debentures amounting to $11,800,000 will mature this year, and 


provision has been made for the payment of same.” 


MATURITIES AND PRICES 


1930-1934 inclusive at 98.75 and accrued interest. 
1935-1939 inclusive at 99.00 and accrued interest. 
1940-1949 inclusive at 99.50 and accrued interest. 
1950-1959 inclusive at 100.00 and accrued interest 


The above Bonds are offered for delivery when, as and if issued and received by us. 


Legal opinion of Messrs. Clarke, Swabey and McLean, Toronto. 


‘* It is expected that delivery will be made in the form of temporary Bonds on or about 


A. E. Ames & Co., 
Limited 


Continental iHinois 
Company 


Jmne Ist, 1929, 


Chase Securities 
Corporation 


The Royal Bank of 
Canada 
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C.S.L. Reparation Claim 
Is Now Nearly Doubled 


Canada Steamship Lines will get 
about $600,000 in cash as a result of 
the Dominion Government’s decision 
to pay reparation awards in full. 


That is the approximate present 
value of three claims awarded to the 
company by the Friel Commission 
which has been adjudicating on this 
matter for many years. There were 
two awards made amounting to 
$109,333 each and one amounting 
to $107,649. The two former claims 
bear interest at 5 per cent from Feb. 


acquired the assets of the company of 
the same name, incorporated in 1928. 
The original company commenced active 
operations on August 20th of that year 
at the Mount Dennis airport, belong- 
ing to the Trethewey Estate, Toronto, 
with whom the company has entered 
into an agreement to lease aerodrome 
rights. 

To date, the company has limited its 
operations to that of a flying school, 
together with a small transport busi- 
ness. Starting from the small _ be- 
ginning of 1 machine and 2 pupils in 
August, 1928, the company now owns 
5 machines, with complete equipment 
of spare parts and hangars, and has 
75 pupils enrolled on its books. Since 
the inception of the company more 
than 75,000 miles have been flown in 
over 1,000 flying hours. A further 
expansion of the company’s operations, 
involving the establishment of a sea- 
plane base and school of instruction on 
Toronto Bay, is planned for the immed- 
iate future. 

In addition to the operation of its 
own planes, Aircraft Ltd., will eperate 
three planes owned by Skyways Limited. 
The company also has been appointed 
sales distributor for Toronto and 
vicinity for The de Havilland Aircraft 
of Canada Limited, the chief product 
of which is the Moth two-seater. 

Estimated earnings have been placed 
at $4 per share of common stock, 


CAWTHRA APTS. 
ARE WELL OCCUPIED 


Company is Prepared to Meet 
Bond Interest on 
June 1 


The money necessary to pay the 
interest due on the $425,000 issue of 7 
per cent bonds issued in connection 
with the Cawthra Apartments, Toronto, 
is already in the hands of the Bank of 
Nova Scotia, on the authority of the 
firm that made the offering of these 
securities, and this obligation will be 
discharged on that date. 

The Yeadon Hall Apartments, con- 
ducted by the company in question, 
were, up to the first of May last, 100 
per cent occupied. There are 80 apart- 
ments in the block in all, and of these 
only 6 are at present unoccupied. 

The bonds mentioned were issued to 
provide for the erection of the build- 
ing and, aside from this structure, there 
is an equity to the company of close 
upon $200,000 in the land upon which 
it is situated. The issue comprises a 
first (closed) mortgage on the property, 
which, having a frontage upon College 
street, lies between Beverley and Ross 
streets, Toronto. The frontage on 
College street is 253 feet and the land 
runs back to a depth of 200 feet. The 
land at the inception of the enter- 
prises was given a value of $800 per 
foot. 

The managers of Cawthra Apartments 
are of the opinion that their property 
is well located. The apartments are 
| within walking distance of the business 
| section of the city, and, when the Eaton 
|store is finally finished at the corner 
| of Yonge and College streets, additional 
attractions will be afforded to residents 
at that location. 


FEDERATED CAPITAL 
REPORTS PROGRESS 


‘Profits Equal to 18 Per Cent 
on Average Capital 
Employed 


From Our Own Correspondent 


MONTREAL.—Net profits of $910,- 
288, after all expenses and provision 
for federal taxes, were shown in the 
second annual report of Federated 
Capital Corporation, covering the year 
ended April 30, 1929. This is equiva- 
lent to 18.7 per cent of the average 
capital employed during the year, and 
compares with 17 per cent a year ago. 

Net earnings on the average 
amount of common stock outstanding 
during the year equalled $11.48 a share, 
as compared with $9.82 a year ago, 
after deducting all market deprecia- 
tions shown in the portfolio, but not 


i 
i 


| 
| 
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and March, 1916, and the latter 
claim interest at the same rate from 
Dec., 1917. 

As money doubles itself in ap- 
proximatdly 14 years at the rate of 
5 per cent per annum, the first two 
claims now have a present value of 
something like $420,000, while the 
latter claim on which there is eleven 
and one half years interest overdue, 
should now amount to over $180,000. 
This would give a total of over $600,- 
000 due the company at the present 
time on these three claims. 


$750,990 in value of securities owned. 
If this amount were added to the total 
now realized, the earnings would be 
34.3 per cent on average capital. 


STAFF CHANGES 
IN AMES & CO. 


C. G. Fullerton, of the New York staff 
of A. E. Ames & Co., has been appointed 
manager of the firm’s Vancouver office, 
according to a recent announcement. 
He will succeed C. G. Blair, who will 
take charge of work in connection with 
the extension of the Vancouver organ- 
ization. 

A. E. Ames & Co. also announce the 
promotion of H. W. G. Henderson to 
the position of manager of the Vic- 
toria office, ° 

H. A. Ross, of Victoria, is resident 
director for British Columbia, 


NOTICE OF DIVIDEND 


Hinde & Dauch Paper Co. 
of Canada, Limited 


Manufacturers of Corrugated Boxes, 
Fibre Board Boxes and Straw Board 


Notice is hereby given that a divi- 
dend for the three months ending June 
30th, 1929, of 25c per share has been 
declared upon the common stock of 
this Company, payable on July 2nd, 
1929, to shareholders of record at the 
close of business on June 15th, 1929. 


By order of the Board. 
T. E. LLOYD, 
Treasurer. 
Toronto, May 31st, 1929. 


Conduits Company Limited 


NOTICE OF DIVIDEND 
Notice is hereby given that the regu- 
lar quarterly dividend of one and three- 
quarters per cent on the Seven Per 
Cent Cumulative Preference Shares of 
this Company has been declared and 
will be paid on the first day of July, 
1929, to shareholders of record at the 
close of business on June 17th, 1929. 
The transfer books will be closed 
from June 18th to June 30th, 1929, both 
days inclusive. 
G. M. JARVIS, 
Secretary. 


Conduits Company Limited 


NOTICE OF DIVIDEND 
Notice is hereby given that a divi- 
dend of twenty-five cents per share 
on the common stock of the Company 
has been declared and will be paid on 


| the 15th day of June, 1929, to share- 


"aes When you need 
RBS Ready Money 


United Bonds are not a specu- 
lative investment to be bought 
and resold. 


They are an investment that it 
is wise to hold for the term of 
the issue—two to seven or ten 
years — for the high, dependable 
income they pay. 


But no one who owns United 
Bonds need lack money when 
needed; for to borrow*upon them 
—from 75% to 90% of their face 
value—is a legitimate, dignified 
transaction, a common service 
given by any bank. 


Will you let us send you book- 
let, “The Basis of the Issue”? 


UNITED BOND CO., LTD. 


302 Bay Street, TORONTO 
Security Building, 
WINDSOR 


COUPON 


United Bond Company, Ltd., 
Dept. 18, 

302 Bay St., Toronto. or 
Security Building, Windsor. 

Without placing me under any obli- 
gation whatever. send me copy of 
your booklet, “The Basis of the Issuc.” 
Name ..ccsccese 


Address Seee eee ee eeeeeeeeeeeeeeesere 


holders of record at the close of busi- 
ness on June Ist, 1929. 

The transfer books will be closed 
from June 2nd to June 4th, 1929, both 


days inclusive. 
G. M. JARVIS, 
Secretary. 


CHEMICAL 
RESEARCH 


CORPORATION 


Controls patents for remark- 
able gasoline known as 


Cyclo 


In Canada 


Oo 
in United States and 
elsewhere 


OSITION of the com- 

pany is unusual. It 
has no manufacturing or 
sales problems. The larg- 
est organizations in the 
world energetically exploit 
its product. No capital is 
tied up in inventories. 
Practically all revenue 
available for shareholders. 
Exceptional earning 
power indicated. 


Circular on request. 


TRUAX, CARSLEY 
& C 


Members 
Montreal Stock Exchange 
Montreal Curb Market 


232 St. James St., Montreal, 
Canada 


EX1T—The Overcoat! 


And—if you’re like most men, your over- 
coat covers a suit that will hardly “pass 
muster” without it! Consider the advisa- 
bility—the satisfaction—of owning a 


New Summer-weight suit 


Hand- 


tailored from the cloth you choose. 


Brisk in style—yet not extreme. 


Made 


for you—instead of taken from a hanger. 


tOLLETTS -Limited 


MEN'S TAILORS 


Established 
Nearly Fifty Years 


taking into account an appreciation of 


A Fleet. of Chevrolets 


standardising on Chevrolets . . 

for salesmen’s cars, for delivery 
and for trucking. Not only does the 
Outstanding Chevrolet provide all the 
economy and dependability for which 
Chevrolet has long been renowned, 
but it also offers an unusual degree 
of prestige and constitutes a very ef- 
fective advertisement for its owner. 
There is a type of Chevrolet Trans- 


[sence are many advantages in 


portation unit for practically every 
commercial purpose :—The Chevrolet 


Business Coupe for Salesmen. 


The 


Coach for Salesmen who carry bulky 
samples. The Sedan Delivery, a com- 
bination Sales, Service and Light De- 
livery Car of passenger car smartness, 
The Commercial Chassis for half-ton 


delivery purposes. 


The Utility Ex- 


press Chassis, a strong, sturdy one- 
and-a-half-ton unit for all general 


trucking purposes, 


Let your Chevrolet dealer explain the 
economy advantage of Chevrolet fleet 


purchase and operation. 


Outstanding 
CHEVROLET 


CARS & TRUCKS 


provides 
prestige as well 
as Economy 


The above photo shows the fleet of 
Chevrolet cars operated by Webster & 
Sons, Limited, of Montreal. 


Bank Money Orders 


Money orders issued by the 
Bank of Montreal are used by 
many business houses as well 
as by individuals for settling 
small accounts where it is not 


Established 1817 


Total Assets in excess of 
$870,000,000 


Quebec Officials Issue Writ 
Against Peoples Holding Co. 
From Our Own Correspondent 


MONTREAL.—The Quebec Govern- 
ment has caused a writ to be issued to 
cancel the charter of the Peoples Hold- 


ing Company, and a hearing in 
connection has been set for Jung. 
next. This is one of O. J. Brooks’ come 
panies. ; 
Mr. Brooks was formerly head | 
Brooks Steam Motors, Ltd. which. 
now in charge of G. T. Clarkson under 
the supervision of the court, bi 


Sport Clothes 
that look well and 
wear better 


OW’S the time to plan your wardrobe 
for resorts and summer play. We are 
ready to,serve you with a most com- 
plete stock of Fashion Craft Golf Clothes 


and men’s sport furnishings. 


moderate prices, 


All at very 


Fashion Craft Golf Suits from $35 


Flannel Trousers 
Knickers 


Pullover Sweaters 


Golf Hose 


Fashion 
Craft 
Shop 


from $8 
from $5 
from $6 
from $2 


22 
King St. West 


The oil engine manufacturer wants the propeller which permits his 
engine to operate at its designed revolutions per minute. The boat 
owner wants to get the most work possible from his boat. Kennedy 
propellers are employed with all makes of oil engines in use through- 
out Canada on vessels owned by such firms as International Paper 
Co., Price Bros., Brown Corp., Brompton Power & Paper Company, 
Upper, Ottawa Improvement Co., Abitibi Power & Paper Company, 
Canada Power & Paper Co. Both engine maker and owner choose 


Kennedy propellers. 


_ TheWm:KENNEDY¢ SONS waren 


OWEN SOUND + ONTARIO 


Cobalt Toronto 


Montreal 


Halifax Vancouver 


We Do Men’s Starched 
| Laundry 


—exceedingly well 


The more particular the man, the more necessary is it for 
his wife or mother or whoever looks after his laundry to 
send it to the New Method Laundry. 


We cleanse each article thoroughly using ten changes of 
water and pure Ivory Soap and we starch and finish it in 
the way that men like. We give it a domestic finish instead 
of a glossy, shiny finish that annoys particular people. 


We sew on buttons and we do general repairing. Collars 
are ironed by a special process so that ties slip easily. 
Button holes are not torn. Moreover, we do work, if necese 
sary, within twenty-four hours; but of course we prefer 


to have more time. 


Try us with starched work for your men folks and see 
how well we handle it. Then maybe you will want us to do 
more for you. Telephone Adelaide 9271. 


**‘We Know How” 


ADelaide 9271 





au 


for Use with Oil Engines | 


W. &. Fergusor 


you for any k 
Canadian Asso 


Tailored f: 
selected ma 
best mills 
FRANCE | 
SLOVAKIA 


PRICEL 
$3.0 


‘Representa 
larger’ citi 
submitted | 


HARRY 


Maker of fin 
Ni 


TENTS-: 
LUMBERMEN 
SUPPLIES, Co, 
WATERPRO 
CAMPING ¢ 
“EVERYTH 


J.J.TURNE! 
PETERBOROUG 


stay 80, 1929 


Member of F. T. D. A. 


IND. ALCOHOL ro 
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light and power system covering line 
extensions, transformers, and meters, 
and preliminary expenditures in con- 
nection with the Rio Blanco Power 


of Shawinigan Water and Power Com- 
pany and its numerous subsidiaries and 
affiliated companies will be housed in 
the new structure when completed. At 


LE \el 


RD SEE 


the present time Shawinigan’s head 
office is located in the Power Building. 


Spillers Mills Busy 


M | STOCK REACTS 


developments. 
New Development Begun 


Construction work on the Rio 
Blanco development was begun late 


Nothing Over $500 


Limited 


==> 


CHOICF FLOWERS 


8 to 10 West Adelaide St. 
TORONTO 


Flowers Telegraphe adn ywhere 


W. A. Mackenzie 


& Co., Limited’ 


67 Yonge Street, 
Toronto 
Telephone Elgin 7241 


ompany, and a heari 
tion ‘has been set — —— 


This is one of O. J, Brooks’ com. Orders executed on all 


Exchanges. Same careful 
attention given to small 


Brooks was formerly head of 
orders as well as large. 


Steam Motors, Ltd.. whi 
charge of G. T. Clarkson a 
sapervision of the court. 


HIGHER ACCOUNTING 


Courses under the persona! direction of 
-W. & Ferguson, C.A., given through 
the Shaw Schools, Toronto, will qualify 
you for any known degree given by 
Canadian Associations. Please write 
Dept. P, Bay & Charles, for particulars. 


Custom 


Shirts 


Tailored from personally 
selected materials from the 
best mills of ENGLAND, 
FRANCE and CZECHO- 
SLOVAKIA. 


PRICED AT: 
$3.00 to $12.00 


Representatives in all the 
larger cities, or samples 
submitted upon request. 


HARRY TOLTON 


Maker of fine Shirts, Pyjamas, 
Nightrobes. 
Toronto Representative 
J. A. SHIELDS, 
60 Rochester Ave., 
Phone Hudson 0586W 
Kitchener, Ontario 


Established 1888 
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INVESTMENT 
SECURITIES 


Orders Executed on 
All Exchanges 


22 
King St. West. 


Goodwin R. Harris 
Member, Toronto Stock Exchenge 


McLeod, Young, Harris 
& Scott Limited 
» 403-7 Metropolitan Bidg. 
Toronto 
Telephones : Adelaide 6431-2-3 
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FREDERICK G. TODD 


LANDSCAPE ARCHITEC7 
MONTREAL 


920 Castle Building- UP. 7263 


S ume 


lifax Vancouver 


BEARISH NEWS 


Rumor of Sales Decline 
Cannot be Con- 
firmed 


STOCK UNDERVALUED 


Drop of $7,000,000 in Market 
Value Not Justified by 
All Known 
Facts 


From Our Own Correspondent 

MONTREAL,.—Though no official 
confirmation is to be had, it is said 

that sales of Canadian Industrial Al- 
cohol have fallen away. In some 
| quarters it is said that the decline 
has amounted to $500,000 in compari- 
son with last year’s figure, but this 
estimate does not bear the official 
stamp. . 

Canadian Industrial Alcohol is now 
entering the ninth month of its cur- 
rent fiscal year. As the company 
does not issue an interim statement 
of, earnings or sales, there is no way 
of determining the accuracy of the 
report. Lord Shaughnessy, president 
of the company, is expected back 
from Europe within a few days and 
he may have some comment to make 
upon the matter. 


Stock Value Declines 


The stock market is reflecting the 
rumors in no uncertain manner, the 
market value of Canadian Industrial 

| Alcohol stock having dropped from 
about 36, at which point it had been 
for some time, to less than 30, recent 
| sales having been put through at 28. 
Short selling is reported in some 
quarters, but the decline in value ap- 
pears to be due to lack of sponsor- 
ship and the general uneasiness of 
the market. 

It may be true that increasing 
competitition has cut into Interna- 
tional Alcohol’s earnings. Its record 
over the past three years, however, 
has been favorable. 


- Steady Gain in Profits 


Between 1925 and 1928, for the 
year ended September 30, net profits 
increased from $1,359,027 to $3,136,- 
680. After the payment of dividends 
on the common in 1928, amounting to 
$1.52 a share, there was transferred 
$1,522,638 to the surplus account, 
which now stands at $4,656,846. 

The consolidated balance sheet of 
the company as at September 30, 
1928, shows the company to be in a 
strong financial position. The ratio 
between current assets and current 
liabilities was over 8 to 1, while the 
cther items are shown in a favorable 
light. 

Thus-any decline in the market 
value of the company stocks, of which 
969,480 class “A” and 123,186 class 
“B” shares are outstanding, would be 
either a reflection of general market 
conditions or due to a falling off in 
sales, rather than to any impairment 
in the company’s financial position. 


Competition Is Keen 


4, 

_Competition between the different 
distillery companies has been particu- 
larly keen in the past year. Large 
sums of money have been spent on 
advertising and other means to in- 
crease sales. The foreign demand has 
been satisfactory. It is well-known 
that a fair proportion of Canadian 
distillery output eventually reaches 
its way to the United States market, 
and the action of the American Gov- 
ernment in tightening up the preven- 
tative service, etc., may have resulted 
in lowering the volume of liquor be- 
ing transported to that country. 

Possible legislation interference 
has had an adverse influence on the 
market value of Canadian liquor se- 
curities.; Many of the companies are 
reporting big earnings on their stock, 
but despite this favorable factor, 
market value in relation to earning 
power is much less than in the case 
of industrial stocks. 


Adverse Legislation 

As far as the Canadian Govern- 
ment is concerned, there is no im- 
mediate likelihood of any action be- 
ing taken, which would adversely af- 
fect the operations of distillery com- 
panies in this country. The amount 
of revenue received through sales 
| and excise taxes is an important con- 
sideration to the Federal Govern- 
ment. Furthermore, there does not 
appear to be much chance of the 
Canadian and American governments 
getting together to take concerted 
action in stopping bootlegging be- 
tween the two countries. 

This fact should create more con- 
fidence in-the distillery industry, but 
such does not appear to Be the case. 


An Important Asset 
The situation surrounding the Can- 


Suggestions for 


the Beginner ‘in 


Investment Whose Capital 
is Limited 
Suggestion No, 25 — Famous Players Canadian 


Corporation 
By JOHN E. LANGDON 


_ MONTREAL.—Previous articles 
in this series have touched upon 
public utilities, iron and steel pro- 
ducers, foodstuffs companies. and 
distributors. In this article it is 
—— to give a brief outline of 
amous Players Canadian Corpora- 
tion, which is virtually a law unto 
itself in so far as entertaining the 
Canadian public is concerned. 

Upon its incorporation in 1920 the 
company leased or controlled 16 mo- 
tion picture theatres, located chiefly 
in Ontario and Western Canada. 
Under able management it has since 
expanded rapidly and today controls 
or owns outright nearly every im- 
portant theatre in Canada. Not only 
does it handle the major portion of 
motion pictures shown in this coun- 
try, but also it is responsible for 
many of the legitimate attractions 
which are brought to this country. 

Controls 153 Theatres 

As at March 15, 1929, Famous 
Players owned, leased or controlled 
directly or indirectly, over 153 
theatres from Halifax to Vancouver. 
At present several more are under 
construction at Toronto, Quebec, 
Halifax and elsewhere. The seating 
capacity of these amusement houses 
is just under 165,000. In other words, 
Famous Players has accommodation 
in its theatres at one sitting for one 
out of every. 50 of Canada’s popu- 
lation. 

The financial record of the com- 
pany was not exceptional until with- 
in the past few years. In March, 
1928, it was decided to revamp the 
capital structure of the company. At 
that time capital stock consisted of 
first and second preferred and com- 
mon stocks and a 6% per cent first 
and general mortgage bond issue. 

In place of these securities, the 
company issued $6,000,000 of 6 per 
cent 20 year first mortgage bonds 
and $3,000,000, 6% per cent 20 year 
gold debentures. The capital stock 
was simplified by the issuance of 
319,025 shares of common stock of 
no par value. This also includes 
165,375 voting trust certificates 
issued March 15, 1929. Thése cer- 
tificates represent for the most part, 
shares previously held by American 
interests. 


Sound Pictures Help 


With the introduction of sound and 
“talkie” pictures, the earning power 
of Famous Players took a marked 
change for the better. The gain in 
earnings reported by some theatres 
was two and three fold what they 
had been previously. More than 20 
of the corporation’s theatres have 
the necessary equipment installed to 
handle the new type of picture, 
while it is expected that this number 
will be increased to 95 by the end 
of the year. 

The cost of installing this equip- 
ment averages about $20,000 per 
unit. This appears to be a heavy 
outlay, but when the increased at- 
tendance and revenue is taken into 
consideration, it is a cheap invest- 
ment. 

It has been found that the projec- 
tion of sound pictures results in an 
increase in attendance ranging from 
50 to 300 per cent. When the pres- 
ent program of installation is com- 
plete, it is not difficult to realize 
what an important influence it will 
be on the corporation’s earning 
power. 

Earnings Take Jump 


During the year ended August 28, 
1928, Famous players earned $1.44 
a share on its new no par common 
stock, Earnings for the six months 
ended February 28 last, were 80 per 
cent higher than for the same period 
in 1928. Even more encouraging 
were the returns for March which 
were 100 per cent over those of that 
month a year ago. 

Even discounting the summer 
slump in the entertainment business, 
there seems every likelihood of the 
corporation reporting a substantial 
gain in earnings available for the 
common stock. 

It is believed that the company 
will show earnings of at least $4 a 
share. This figure does not include 
profits from subsidiary organizations 
which would probably boost this fig- 
ure at least another $1. Further- 
more, the estimate of the parent 


company’s earnings is conservatively 
figured; actual earnings may be 
much above that mark. 

May Pay Dividend 

Though there has been no official 
statement, the understanding is that 
some action will be taken to place 
the common stock on a regular divi- 
dend basis. Action may be taken this 
fall. If current earnings are running 
at the rate reported, then the com- 
pany would be in a position to pay 
a substantial dividend, probably 50 
cents — to its shareholders. 

At current levels of 50 to 51 the 
common stock of Famous Players 
offers attractions as a long pull. It 
has speculative features, but if the 
entertainment business in Canada is 
to progress, then Famous Players 
should secure its share of the busi- 
ness, and that means the major 
share. 

Stock previously discussed in this 
series of articles for ghe small in- 
vestor were, in the order named: 
City Dairy, Shawinigan Water & 
Power, Steel Co. of Canada, Imperial 
Oil, Power Corp., Brazilian Traction, 
Canada Canners second preferred, 
Dominion Bridge, Loblaw Groceteria, 
Imperial Tobacco of Canada, Mont- 
real Light, Heat & Power, Moore 
Corp, Massey-Harris, Bank of Mont- 
real, British American Oil, Nationa! 
Breweries, Russell Motor Car, Lake 
of the Woods Milling, Dominion 
Stores, Quebec Power, Canadian | 
Pacific Railway, Class “A” Ford of 
Canada, Consolidated Smelters and 
McColl-Frontenac. 


PORTO RICO RAILS 
BETTER EARNINGS 
DESPITE HURRICANE 


Writes Off Losses Sus- 
tained from Surplus 
Account 


From Our Own Correspondent 

MONTREAL.—Despite the effects 
of the hurricane which swept the 
island of Porto Rico in September, 
1928, net profits of the Porto Rico 
Railways Company, for the last 
calendar year, showed an increase 
over those of the previous year. 

The company’s annual report re- 
veals net profits from operations for 
1928, after providing for deprecia- 
tion, of $416,564, as opposed to $407,- 
685 in 1927. As operations of the 
company were materially hampered 
during the last quarter of 1928, it can 
be inferred that earnings for the first 
nine months showed a very sub- 
stantial increase over those of the 
same period in 1927. ° 

Bond interest and dividends on the 
preferred and common stocks were 
paid, leaving a surplus of $59,069. 
After the addition of the previous 
balance at credit, there remained a 
total surplus of $911,206. Dividends 
on the common stock totalled $120,000 
as opposed to $90,000 in 1927, indicat- 
ing an increase in the dividend rate 
of 1 per cent to 4 per cent. 

Loss Paid From Surplus 

The value of property destroyed 
in the hurricane, and the cost of mak- 
ing necessary repairs amounted to 
$375,048, which was provided for out 
of surplus carried forward from pre- 
vious years, After making the fore- 
going appropriation, there remained 
a balance carried forward in surplus 
account of $536,158. 

Cost of properties owned and oper- 
ated by the company, less reserve for 
depreciation, are carried at $8,016,- 
758. Accounts receivable total $592,- 
990 as opposed to $446,460 in 1927. 
Working capital is lower at $129,913 
compared with $275,933 in the previ- 
ous year. 

Current liabilities include. a sub- 
stantial gain in accounts payable at 
$470,121, as opposed to $196,878. 
First mortgage bonds amounting to 
$73,000 were redeemed during the 
year, leaving bonds outstanding to 
the extent of $1,999,000. There was 
expended on capital account during 
the year the sum of $179,684, princi- 
pally for routine additions to the 


STORE FOR MEN 


in the year, and it is expected that 
power will be available from this 
source by August, 1929. The initial 
development will comprise two units 
of 3,500 horsepower each, under a 
head of 1,350 feet. The design is be- 
ing so made that the total installed 
capacity can be increased to 10,000 
horsepower at a later date. Power 
from this development will, for the 
time being, take the place of energy 
now generated in the auxiliary steam 
plant in San Turce, and is expected 
to effect a material reduction in the 
cost of operation. 

Following is a comparison of con- 
solidated profit and loss statements 


for the past two years: 

Net earnings after deprec. $416,564 $407,685 
Bond interest 102,991 171,121 
Refunding mortgage 

Income tax 


$249,069 $186,564 

70,000 70,000 
120,000 90,000 
$ 59,069 $ 26,564 
852.187 825,572 


$911,206 $852,136 
375,048 


Net profits 
Pref. dividend 
Common dividend 


Surplus for year 
Add previous surplus 


Less hurricane losses .... 


Balance forward $536,158 $852,136 


Montreal Office Building 
Sponsored by Aldred & Co. 


From Our Own Correspondent 

MONTREAL.—Aldred and Company 
are behind the latest real estate enter- 
prise of Montreal which will consist of 
a 21 story building on Place d’Armes. 
A permit has been taken out for the 
building which will have a floor space 
of 223,427 square feet, 269 feet high and 
of the type allowed by the city by-laws. 
Approximately $1,800,000 will be spent 
on construction work. 

It is understood that the head office 


| 


on Oriental Orders | | 


At the annual meeting of Spillers, 
Ltd., in London, the chairman made 
reference to the company’s properties. 
He said, “Our subsidiary, Spillers Over- 
seas Industries, Limited, is now the sole 
holder of the shares in the Vancouver 
Milling and Grain Company, Limited. 

“The minority interest in this case 
was a comparatively small matter, and 
for many reasons your directors con- 
sidered it desirable that these should 
be in one hand. 

“Accordingly we were able to secure 
by negotiations the whole of the out- 
standing shares last year, and I am 
quite sure this will prove to be for the 
benefit of the company. The only point 
I have to emphasize is that the addi- 
tional investment is a relatively small 
one. * 

“The other milling business in Can- 
ada in which we are interested, that of 
Spillers Canadian Milling Company, 
Limited, at Calgary, has, owing to the 
excellent demand from the Orient, been 
working very full time ever since the 
new crop started to move. 

“The Oriental demand, as has pre- 
viously been pointed out, is undoubt- 
edly growing an important factor in 
the Canadian milling industry, but 
unfortunately it is still of a very spas- 
modic and unreliable natuge, and on 
this account I hesitate to draw any con- 
clusions from the satisfactory amount 
of business they have been enabled to 
transact this year. I can only express 
the hope that their business will con- 





tinue to expand, and on a profitable 
basis.” 


New Traffic Highway 

Preliminary steps for the construc- 
tion of the third great traffic lane be- 
tween Detroit and the Border Cities 
have been taken. Ground has been 
broken at Stoney Island for the first 
unit of the Grosse Isle-Amherstburg 
bridge. Excavation for the construction 
of the American Abutment of the 
bridge began on the site the other day. 


-_Prompt Collection 


Promptness in the collection 
of our customers’ drafts is a 
feature of this Bank’s service. 


THE BANK OF 
NOVA SCOTIA 


Established 1832 


Capital, $10,000,000. Reserves, $20,000,000. 
Total Assets over $265,000,000. ' 


“NewSteel” Desks 


—a new standard of Desk Service. 


TEEL office furniture is now favored by large 
aes organizations for utility, permanency, 
economy, beauty. The latest addition to “Office 
Specialty’s” complete line of office equi is 
the “NewSteel” Desk line. Ask for ca 


ks 
Draible Records 
Steel Shelv-ns 
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THE PIGOTT 
BUILDING 


[Groen 
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LLLiLe, 


COURTEOUS 


Courteous regard to the require- 
ments of every client is the rule of 
the Crown Trust Company. 


Crown Trust 


Executors 


TRUSTEES 
AGENTS 


Company 
393 Sr. James Srreer VAULTS 
MONTREAL 


SAFETY. 
Deposit 


Aerial Photography & Mapping 
Initiation Flights ‘ 


Special Trips 


W eek-End Trips 
From Montreal & Quebec 


MaKe Your bing cpporiment 


sbematene 


EynefincoCatne 


rae ‘ 
pointe aux trembles phone 236. 


STOCKS and BONDS 
Canadian, British and American Securities Bought and Sold on 
all Principal Exchanges for Cash or on Conservative Margins — 
Private wire connections, New York, Montreal, Toronto. aH 


OSLER, HAMMOND & NANTON LIMITED — 


A Business Man’s 
shoe in every sense. 


WINNIPEG 


WIT LL ddldldddddddddddddddsiddddddddddsdddddddddiddddddddsdddddddddddddda 


Taplin Natural Tread | 
Shoes 


Foot Discomfort — ; : 
Not Necessary 


Our methods provide for and 
against all foot peculiarities, 
weariness or soreness, We 
have specialized for 14 years. 
Misfits replaced. Free cata- 
logue and measurement forms 
sent on request. Highest qual- 
ity. All widths. 


Natural Tread Shoes Distributing Co. Limited 


Toronto 


18 Bloor St. West (Formerly 32 King West). Kings. 1910. 
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TORN OOTTON'S 


TOBACCOS : 


O YOU RECOGNIZE SOLID COM- 
FORT? HERE IS A MAN WHO . 
LOVES HIS PIPE, REVELLING IN THE 
RICH, DELICATE SMOKE OF “‘SCOT- 


LAND’S BEST”. 


FREE FROM BITE 


AND BURN, JOHN COTTON’'S TOBAC- 
COS ARE FOREMOST IN THE PEER- 
AGE OF QUALITY FOR PARTICULAR 


SMOKERS. 


HAMILTON, ONT. 
Unsurpassed in Canada 


1 OUNCE TIN 25¢ 
2OUNCE TIN 50c 
4 OUNCE TIN $1.00 


MILD — MEDIUM — STRONG 
SOLE AGENTS FOR CANADA 


CLARK FRUITIER & CO, Limited 


1016 Beaver Hall Hill 


MONTREAL 


adian Industrial Alcohol seems to be 

uncertain. A drop in sales, if such 

has taken place, of only $500,000 is 

not sufficient cause to make the stock 

drop off 7 points in value, or a de- 

cline in the stock market value of the 

company of over $7,000,000, especi- 

ally when the company has nearly 

10,000,000 gallons of. alcohol in stor- 

age. 6 


DESIGNERS 


arched HABERDASHERS 


Your 


Straw 


A Offices designed to meet your 
own specific requirements. 
Fast, safe and constant ele- 


STAR BUILDING vator service. 
TORONTO an . 
The maximum of light and 


Serving a Vital Commercial ventilation 


Need, Honestly, Adequately 
and Economically 


Bearing in mind that 
true credit is based on 
Character, Capacity, 
Capital. 


ecessary is it for 
er his laundry to nitenmennions 
For rental rates, etc., write 


Chambers & Company 


Exclusive Agents and 
Managers 
Reg. 0324 HAMILTON, ONT. 


g ten changes of 
and finish it in 

stic finish instead 

ticular people. 


are waiting for 
you in 
The Store for 
Men 


. « . the kind you want, with a medium brim which 
is quite correct this year. And with a black silk ribbon 
or a club stripe one if you care for color. It’s on 
display along with other good-looking Sennits from 
$1.95 to $5.50 and a range of fine South American 
Panamas from $8.50 to $25. Already a large number 
have gone, for with these last warm days straw hats 
ars no longer a rarity. But we believe the Store for 
Men has still the most interesting selection in town. 


Insure Your Investments 
by a thorough knowledge of them. 


THE FINANCIAL POST is a_reliable and inde- 
pendent source of information for every kind 
of investment. 


pairing. Collars 
ties slip easily. 
o work, if necese- 
‘curse we prefer 


The Mercantile Agency 


R. G. Dun & Co. 
17 Offices in Canada 


AWNINGS 
TENTS- SAILS-FLAGS 


LUMBERMEN'S AND CONTRACTORS 
SUPPLIES,COAL BAGS,FEED BAGS, 
WATERPROOF GOODS AND 
CAMPING GOODS. WE MAKE 
EVERYTHING IN CANVAS” 


on folks and see 
rill want us to do 


Atlantic Sugar Refineries 


FILMART 
LIMITED 


MOTION PICTURES 
Specializing in the produc- 
tion of mining and industrial 
motion pictures. 

107 Richmond St. E., Toronto 

Tel. EL. 6564 


THE FINANCIAL Post, 
143 University Avente, Toronto. 

You may send me The Financial Post for one year 
(52 issues). * 

C1 Ienclose $5 (Indicate method 

[] Draw on me for $5. of payment) 
FO on ntciedscéadeedesdhdaaneeeee 
Occupallen «sos ivicemciccscsedcceaskateeen 
Address Coe ee eee eeeeeeenerseseseseseseseee® 


J.J.TURN 
PETERBOROUEE — ry 


General Offices 
211 McGILL STREET 
MONTREAL 


Refineries - St. John, N.B. 


ENVELOPES 


MACHINE OR HAND MADE 


Street Floor, Bay Street 


roacey SIMPSON 


pr 


CUSTOM MADE 


SHIRTS 


Reasonably priced 
Write for Samples. Ete. 
JoHN BuDD 
110 Adelaide St. W., Toronto 


elaide 9271 
COMIPAN ¥ 
TorRONTO Envetope Co., Lrp. LUND WIED 


366 Avctaior Sr. West 
TORONTO 2 
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' 










Dominion and Provincial 
Government Bonds 


Municipal Bonds 
- Public Utily 


_ Industrial Financing 


Foreign Issues Quoted 






Dominion SECURITIES 
CORPORATION LIMITED 


MONTREAL Established 1901 WINNIPEG 
LONDON, ENG. E. R. Wood, President VANCOUVER 


Head Offices TORONTO, 26 King St. E. 








}, \Telephone Typewriter 
speeds modern business 


This new method of inter-city communication 

is quick ... accurate . . . confidential. It repro- 

duces instantly, typewritten messages trans- 

mitted—by typewriter—from the home office 
of an organization to all the units that may be 
~~ connected with the service. 


A business leader in his office, for example, 
dictates the terms of a price change or some 
other important announcement. Seconds later, 
typewritten copies are read in his connected 
offices in many cities. 


Operating the keyboard types the message on 
all machines linked by the system. 


Full information regarding Telephone Type- 
writer Service will be supplied by our 


local manager 


“ 


THE BELL TELEPHONE COMPANY 
CF CANADA 








ee OR 


Permanence . . . economy of 
upkeep . . . attractive appear- 
ance. . . are three of the 
outstanding features that have 
made Dominion Battleship 


Linoleum the accepted public 
floor, 


Comfortable, quiet, clean, 

odourless, quick and easy to 

lay, it is oe in banks, offices, 
Dominion Battleship | stores, schools and institutions 
fure the Eveleion Generally. 
Hutchison & Wood. In ‘three qualities, AAA, i 

ities, » in 

oe cnhetnees eight shades; AA and A, in 
oe mented, Con- four. Special colours for large 
contracts. 


Installed by all large house furnishing 
and departmental stores. Write us 
for samples and literature. 


Dominion Oilcloth & Linoleum 
Company,Limited - Montreal 


HOW MUCH OF YOUR OVERHEAD IS UNDERFOOT ? 


ors «bacon ne 
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; ; EASTERN DAIRIES 
Public Utility Investments b say —— 
Beauharnois Plans WHITE MUD FALLS FOR PAST YEAR 


ot PERMIT AWARDED |.....1, cicccitimes the 
Only Preliminary Work | To BRitisH GROUP) amount Available Du 


During Present Year Site Can be Developed to — 


From Our Own Correspondent 








































































































Eastern Dairies 
LIMITED 


6% Twenty Year Convertible Bonds 
Due May Ist, 1949. 
































ae ie ae Old Supply P yr to Mining gi MQNTREAL—Gross income of 
ears Ar 801, is reporte y Eastern 
: Ooreen h Only Now Heads Asbestos Corp. ee Dairies, Limited, for the year ended LOCATION. . Through subsidiaries Eastern Dairies 
£ y From Our Own Correspondent March 31, 1929. This compares with Limited conducts a general dairy busi 






MONTREAL.—Permit for the de-| $413,511 in the previous year. After 
velopment of White Mud Falls, in| making provision for wl ae 
Northern Manitoba, has been grant-| there remained a balance of $ h of 
ed by the Dominion Government to| Which was equal to 63c. on eac * 
the British Dominion Power Com-| the 74,099 shares of nt par ‘= 
pany (Canada). It is said that the| Common stock outstanding. in tas 
permit is to continue in force for one| Prévious year earnings per share 0 


Maturing 
CONTROL IN CANADA 


No Intention on Part of Com- 
pany to Allow Control 


ness in Montreal, Ottawa, Toronto and 
Winnipeg. 


POPULATION. The territory served includes the most 
rapidly growing in Canada, and embraces 
a total population in excess of 2,250,000. 











































to Pass to For- year and, if at the end of that time ee a eae EARNINGS. . Sales for fiscal period ended March Sist; Real Es 
eigners the company is prepared to procee une cunepies damian diate 1929, show an increase of 18:2 percent; - Financ 





with development, a lease will be 
issued, 

The permit was granted following 
an express request of the Manitoba 
legislature. 






over previous year. Earnings are eoual 
to ever three times interest requirements 
on this issue. 


ASSETS. . . Equal to $1820. for each $1000. bond. 


CONVERSION. Convertible on basis of eight no par value 
common shares for each $500 bond up to 
May Ist, 1934, seven common shares to 
May Ist, 1936, six common shares toMay 
Ist, 1938, and five common shares to 
May Ist, 1939. 


pansion and the acquisition of the 
Farmers’ Dairy Company of Toronto. 
Net working capital is shown at 
$406,007 as compared — at 
British financial interests are back| at the end of the preceding fisca 
of this latest scheme to develop | year. Total assets are shown in the 
Manitoba’s hydro power resources.|Current report as $8,810,186, as 
Sir Reginald Brade, one of the lead-| against $5,520,218 at the end of the 
ing members of the syndicate which} Previous year. 
formed the British Dominion Power Investments Are Up 
Company (Canada) in Manitoba, has} (Cyrrent assets are shown at $3,- 
been in this country for some time/ 643,356 of which $2,447,280 repre- 
investigating the proposition and/ sents the investment in the Farmers’ 
negotiating with Manitoba and Do-| nairy Company. Land, buildings, 









By RIELLE THOMSON 
in Address to the Statisticians Club of 
Toronto 

The Beauharnois Light, Heat & 
Power Company came into being in 
1902 when J. B. Robert, of Beauhar- 
nois, incorporated the company 
through a special Provincial Act to 
hold the water rights long held by 
his family. Through the death of J. 
B. Robert, the company later passed 
into the control of W. H. Robert, who 
holds a substantial interest in the 










































awe \ LT-COL. ROBERT F. MASSIE minion officials : i : 
; EB -COL. . MASSIE, S. a lant ahd machinery, equipment and L 
Until 1913 little was done to de- who has been elected president of Asbestos No details are available as yet in mi fixed assets a ee on the Price : 100 and accrued interest 
velop the project. But then in the pic- Corporation, Limited. regard to the oon company’s plans| pooks at $5,117,170 as compared to yield 6% 
ture appeared Sir Max Aitken, now for the development of White Mud| with the figure of $3,224,004 in the 0 





Lord Beaverbrook, for whom R. 0.| the yj : : Fall hich located on the Nel- . , : 
lamenthenil : gorous construction drive on| * 41/8, which are loca = revious report. Goodwill which was 
Sweezey began investigations with a| tng undertaking itself. As the pro-| 80m River in the midst of a pulpwood camel as separate item in the 
view to financing the scheme. But iect involves an expenditure of $65,-|@nd_ mining area. Sir Reginald} jast report, valued at $724,088, is 
the war came and shelved expansion | 999,990, the interest charges during | Brade however, has on different oc-| consolidated in the 1929 report with 
= yer ap — — er construction will be of a substantial | C@2Sions made an annoyncement ~—_ fixed assets. Cash on hand and in 
my d =r cane arThe ae character. To reduce such charges| the power to be developed wou ; bank is up from $85,158 to $145,985. 
food and wit aon ial 4 post-/ to a minimum, it was felt advisable| be used largely in the furthering of) accounts receivable show an increase 
war Pre gp an d = aiaeen oe this summer merely to undertake the | the mining development around a from $257,358 to $371,572. Inven- 
sion further retarded development. | erection of construction camps and| Pas. So far as is known oe not! tories at $194,963 show a small in- 
Jones Enters Picture work of a preliminary character so| the intention of the British nthe crease.. Investments, securities and 
A year or.two ago, the Robert in-| that once the job gets really under | }°" Power Company to Sgn ' ©} accrued interest are valued at $359,- 
terests, realizing that the time for|W@yY in 1930, it will be pushed eee larger urban centres g99 as against $867,341 in the a 
development was nigh, proceeded to| through to its ultimate conclusion | '™ ° ous report. Investments he 
saneeiate deeantinen with French | Without — ae which often a poly a decline of about $4,000 
and English interests of a strength| Prove so costly both in time and in ° 0 $39,500. 
that would assume the carrying | ©4!Tying charges. ; Cedar Rapids New Bank Loans on 
through of the project to a success- Control Not Changing 6n06 Among the liabilities is an item 
ful consummation. These included] |T want to act at reat any evssir| Lead Utilities | o: ssszoo for secured bank loan, 
rank ©’, Jones, who firs me in-| about the control of the company whic 
terested in Beauharnois through his | changi hands. Beauh i f 'report. Accounts payable and ac- 
association with Lord Beaverbrook, somieeiied ‘oe a of pyle P ower Exp ort crued liabilities, amounting to $326,- 
Newman Sweezey & Co., and the Do-| French-Canadians, headed by Frank —— 311, are virtually the same as at the 
minion Securities Corporation. ~ |P. Jones, R. O. Sweezey and E. R From Our Own Correspondent end of the 1928 year. Reserve for 
; ; , aati Be Sey MONTREAL.—Debate in the Sen-! depreciation now amounts to $882,- 
The backing of these interests car-| Wood. Control of the compan ll p 
5 tsc . y wi ; eo é r fant 
ries with it an implied association,| remain in the future in identically | 2te centring on legislation to take | 539 as compared with $714,334 las 
- . Y! away from the Governor in Council year. 


NESBITT, THOMSON & COMPANY 
LIMITED . 





Royal Bank Building, TORONTO, 2. 


Montreal Quebec Ottawa Hamilton London, Ont. 
Winnipeg Saskatoon Victoria Vancouver 








































gether with the study of numerous | 
problems affecting economical operation Asbestos Corp. Trustees 


and production. This department has Appoint New Directors 
been bape = the a = From Our Own Correspondent ‘ 
operating conditions, utilization o tive <a 
otherwise waste material, and other in- a eee at een Tieatenant- Coe 
vestigations leading to new develop-| ciected president of Asbestos Corpora- 
ments which should result in more | 4:57 Limited, at a meeting of directors’ - 
ec a methods of handling milk following the adjourned general meet- 
pply- ing of shareholders. Three new mem- © 
Profit and loss account figures com-| bers were elected besides Lieut.-Coh 9m 
pare as follows: Massie, who succeeds the late W. G 9) 
1928-29 1927-28; Ross in the presidency. The new die —% 
$ 3 rectors are Kenneth T. Dawes, George 




























also, with the groups associated with | the same harids as at present. True, ; : ; On GRE issadecsca 432,258 - 350,450| R. Cottrelle and Hon. Walter G. Mit- ; ; 
the Canadian Bank of Commerce and| Beauharnois could be sold, but I ee ee i In ace oe Misc. ine. <2... seseeee $6,548 — 63,060/ chell, succeeding Beaudry Leaman, W. ete att a 
the Bank of Montreal. The strong| want to emphasize the fact that it) POWer.tWcemses, has broug ght | the president, P. A. , C. Finley, and William McMaster, re- LTT 
interests behind Beauharnois will| will not change hands at any price. | ™#PY interesting facts on the export | part: Total income ......+.. 466,801  413,511| signed. Other members of the board — 
soon be fully revealed by the an-| Funds for the undertaking will in| °f POWer from this country to the | During the year the business of your | Pfd. div. ..... seceese 244,573 229,112 | are Right Hon. Lord Shaughnessy, C. 
nouncement of the directors of the| part be provided through the sale of | United States. Detailed information| subsidiaries has enjoyed continuous ex- W. Colby, J. W. Cook, K.C., Phillip S, 

Pp Pp & has been secured on the exports of | pansion, resulting in a considerable in- | Ralance ....... eossoes 222,228 184,899| Ross, and H. Ellery Mitchell. The new ~ 







: : - ‘ties. ; i e 
company which will own the whole| publicly offered before the close of | POWer by the Hydro-Electric Com- | crease in the earnings from operations. 
undertaking. The character and fi-|the summer. The major portion of | Niagara Power Company and the | Limited, Montreal, was completed dur- 


Prior yr. adj. .secceess 3,725 5,508 | slate was ratified by the shareholders, 
‘ 3 


Balance ....... seceeee 218,508 178,891 Contract 
Depr. TO, .cssssssses, /1tee0e 160803] aes Sn 



























nancial strength of those interested | the securities will be sold in Canada| (,4 sen q| ing the year and was formally opened <a 
i i i . i Ini i | Vedar Rapids 4 anufacturing an oa October 15th, 1928. Its appearance . MONTREAL.—Contract for th . 
a a will then be fully re -— pda meet —o anne Power Company, which is controlled| 3nq appointments have attracted con- Balance .-...s.seveeve 48.508 14508] structure of the Lachanation tel * sion 

¥ by Montreal Power. siderable attention in Montreal and | *TC¥+ SUFDIUS «eeseeese ° : been awarded to th Dominion Beidan 







In_ 1928, application was made _to States. . : The Ontario Hydro contracts have! thus contributed to the substantial in- 
the Quebec Government for-authority| The common stock equity in the/ 19 years to run, while the Cedar/|crease in sales and earnings of your 
to change the charter to permit the | undertaking now lies wholly in the | Rapids contract has 68 years to run| subsidiary. It is recognized as one of 
company to obtain sufficient water | hands of Canadians of both races./ }efore expiration. The Ontario con-| the finest dairy plants on this continent, 
to make the project economically pos- For the future a minority of the! tract permits the exportation of 59,- providing for 3 very bays spacenee - 
sible. The provincial cabinet gave | shares might be purchased on the | 756 horsepower and_ the price | Production without e quip 
the application its unanimous sup-/ open ne oa i charged is $16.75 for 40,000 kilo- | This building also houses the head 
port. not only will control remain in Can-| watts, plus two mills per kilowatt office of Eastern Dairies, Limited. 

ada, but by far the largest propor-| for additional power up to 45,000}; On May Ist, 1928, Elmhurst Dairy, 

tion of the common stock of the new | jiJowatts.. It is understood this con-| Limited, acquired all the capital stock 

company will continue to rest solely} tract was assumed when the Hydro| of the McEwen Milk Company, Limited. 
in the hands of those who will be the| acquired the Ontario Power Company | Outremont, for the purpose of extend- 


P. and L. bal. ..coccee 77,611 34,108 ' Company on its tender of $334,462, 
rT 


COGHLIN 


TRACK TOOLS 


For 60 years Canada’s: foremost 
Manufacturers of Railway and 
Machinery Springs and Track 
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Ottawa Gives Blessing 
As the site involved the develop- 
ment of a navigable river, it was 
necessary then to approach the fed- 
eral authorities on the navigation 
rights involved. Just a month or two 
ago, Ottawa gave Beauharnois its 










mee ro eo | Sana ue esa |e ri ey 
namely the investors of the Do-| The amount of power exported by | cality. The operations of this company 


minion, the Canadian Niagara Power Com-/| were transferred to the new Elmhurst 
pany is 50,302 horsepower and the| plant upon its completion in October, 









blessing by granting the company : Uni : +. eo a Tools. 

: ° er Corp. Unit h d is $26.80 per killowatt | 1928, and the McEwen plant used only 

the right to develop the site. — ue Progress aa ; . as a distributing depot. The benefits There is an weenie’ aay 
In granting the application, the P & The Cedar Rapids Company is ex- | resulting from this consolidation, which a Soe t - Canadian 


. 7 90 S ~| were enjoyed for five months of the 
y+ Mme horsepower at $15| year under review, will be more = 
is reported by the L’Energie Industri- | . . . | reflected in the earnings o mhurs 
elle, ‘one of the largest public utility} Small blocks are being exported | airy, Limited, during the current year. 
companies in France and in which For- from the Maritime provinces and! In the city of Winnipeg and the sur- 
eign Power Securities Corporation is| British Columbia. rounding territory your subsidiary 

Crescent Creamery Company, Limited, 


From Our Own Correspondent 


Ottawa government was actuated MONTREAL.—Encouraging progress 


apparently by two considerations. 
These were that the Beauharnois 
plans met with the approval of the 
government’s own engineers who 








McFetrick 









looked yoy wd to the require-| substantially intesestod. <alnassaealdieasaiteineiaaninae . A t amony. Cs » Ldented, 
ments of the Deep Waterways proj-| The report for 1928 shows an increase; New England Power Assoc. as again enjoyed a large m 

ect. And that the Canadian National ade gyonas pth redone ae aK pe Output Increases in April | {°°"%,, Tinea both Investment | ] 
Advisory Committee on the St. Law- 3,902,482 francs and a gain in customers From Our Own Correspondent On March 15th, 1929, your company 388 St. James ‘ 


rence Waterways had recommended 
that the Quebec sections be con- 
structed by private capital, through 
the development of power, before the 
development of the International sec- 
tion was tackled. 


Twenty-Five Years to Develop 


of 158,614. Several public utility prop- MONTREAL.—New England Power! acquired control of the Farmers’ Dairy 
erties were acquired during the year! Association controlled by International |Company, Limited, Toronto, through 
and the investment in capital increased | Paper and Power Company, produced | the purchase of common stock, ninety- 
from 70,500,000 francs in 1927 to 146,- | 125,188,000 kilowatt hours of electric| nine per cent of which had been re- 

| eneeay in April, an increase of 20 per|teived to May 15th, 1929. This acquisi- 
tion was deemed advisable in- order to 


MONTREAL 
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500,000 francs in 1928. 
Gross profits for the year amounted | cent over the output of the association 
to 19,740,522 francs, profits from in- | 


GRAY BASHFO! 


ted 
MONTREAL 


in April last year, and 41 per cent over | extend the business and facilitate the 


vestments 6,328,104 francs, interest and | that of April, 1927. service of your company in the citv of 








. : discount 226,913 francs, and sundry| In the first four months of this year,| Toronto. The continuous increase in Stocks, Bonds and M 
ao _ Z coon for the idea earnings 15,519,376 frances, making a| production of New England Power As-| the demand for the products of your 702 Temple 
underlying the development to take | total income of 39,814,916 francs. This | sociation was 502,112,000 kilowatt Company had exceeded the capacity of 
actual form. Why was the develop-| compares with 27,425,096 francs in the | hours, 16 per cent greater than in the|the plant and bensings operated by Torontc 
ment not undertaken sooner, if it was | previous year. | corresponding period of 1928 and 43 per | Acme Dairy, Limited. Consolidation of Tel. Elgin ! 
economically sound? The answer is After deduction for expenses and an/cent greater than in the first three | these two companies, already nearing 
allowance of about 10,000,000 francs for months of 1927. completion, places your company in the 


that only within recent years has the 
demand for power been such as to 
permit economic development. The 
project can only be undertaken on a 
low cost basis provided there is a 
market for at least 200,000 h.p. 


Contracts for Power 


Several large contracts for power | 
are under negotiation. It is obvious- 
ly unbusinesslike for me to say any- 


depreciation, there remained a net! This favorable showing is the result | premier position in the dairy business 
profit for the year of 17,819,624 francs, | of record production in a large number in the city of Toronto, and the econ- 
as against 13,917,142 francs in 1927. of industries. omies thus effected should materially 
increase the earnings during the cur- 
rent year. 

During the year Acme Dairy, Lim- 
ited, Toronto, entered the ice cream 
field. The demand for this product so 
far exceeded our expectations that it 
was necessary to enlarge the plant, and 
it is confidently expected that sales and 
earnings of this department will be con- 
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Quebec Power Group 
Still World’s Biggest 






































































































































thing definite about these until they siderably increased during the current y 
oe = sd I, however, | year. ie Private Wire Connec 
say that our officers have stated pub- 4 "A. : . ; The operations of The Producers Sid York, Chicago, Winnij 
on thyretesnsemampnche th peerd seal Ontario Hydro-Electrie System Also High Among | Dairy, Limited, Ottawa, have been con- f , Toronte and Va 
before our construction of the 500,- Large Power Systems of See nie en ban ae i 
“seg z ° S § — iry, Limited, os 
000 h.p. is finished, we will have sold Continent |Hull, Que. and Shawville Creamery, ; G.F. TULL &! 
oe — = ray oes a still Shawville, Que., serves the City of Ot- . eee 
u r and greatef demand. |tawa and surrounding territory and x 
: . Bade E : l : ’ f 
noe ape rene yt Corporation has ; The Montreal Power-Shawinigan group of companies in Quebec com- acy gs ay Be oy eee: regu 4 a LIMITE 
y aligned interests which will North , : oi eas: ce ; ; a 
prise North America’s largest power system according to figures extracted| The Technical Department, w ‘ s 
absorb blocks of power. But ete r Poor eee ae STOCK, BOND 
tracts h t be r. Sut no con- from the annual survey of Electrical World, New York. The three com-| braces both control and research, has 5 ‘ 
ave yet een signed. : panies in this group produced 5,700,000,000 k.w.h. of energy in 1928. These | been engaged in organizing the system- a and 
As Ontario is undoubtedly facing,| companies are Shawinigan Water and Power Company, Montreal Light, | atic control of the various plants, to- % FINANCIAL BI 
or will face, a shortage of hydro| Heat and Power Company and Laurentide Power, all closely connected in ' a LANCASTER BU: 
power, it is more than possible that | stock ownership and by linking of power lines. . a 
a ae een pene Ba + rn —— = sory nay none Ag the continent makes the Quebec power | E. A. DUNN & CO. That’s the verdict of the e CALGARY, / 
es ished between| group the largest in the world. er ae 
ne oo a governments . According to Electric World there are 151 light and power systems on Pree 07-5 onc cost accountant on oa 
ouching the production of power on| the continent producing annually 100,000,000 k.w.h. or more. Fourteen ee ee Co i : BROWN 
the Quebec sections of the St. Law-| are in Canada. The largest are as follows: | a Bank Bidg., Mc 1 oe ee ; E 
rence. Output for year in k.w.h. | oronto gasolines. Figures tell him U 
Beauharnois has other potential | Quebec Group: .........ssscccececececccseccceecceccseevcces 5,229,984,194 699,478,520 Sigte 1600 ; RQUHA 
users of power. A r. DOWNED cceccnccesccsenbesvecsoess Oe ee reeeeeeereeene $,021,201,950 8,209,717,522 that the use of Red Indian ; 
eral rece Bi t een “i EE OEE aren onkadcebebisitipsrnescinicitansseases 1,354,895,244 1,450,484,998 | —— il : & co Lt 
establishment of 1 s £ Laurentide ......... eee eee n renee ees esse eeserececesecsoece 853,887,000 889,676,000 | Motor Oi ‘ .»Cyclo Motor ' * ey 
c of large scale smelt- —— Niagara and Eastern......... (eh eeesharondassrcenus 4,634,341,084 4,832,459,513 | 
ers in Eastern Canada. The proj- ee ton nn ——— System OE NO a sss td eviwacnseasxcs 4.133,501,542 4.429,404,096 | A GUARANTEED Fuel . . . and Marathon 3 INVESTMENT | 
jects would all be large purchasers of | Commonwealth Edison Company vrvsrsscisccccvsswsessescice HUTSON 0D ETTUBEL 00 a Gasoline pares down over- F | 206 st. Sames Se. W 
wer. rs Tear NNO. 5, 5'p sine ossdsesa0dbeeeesesenenees 2,421,357,098 2,762,459,843 | . awe 
| : et See OER Sis dip dpe dada cb ebuaadecaedgu yes 2,322,015,085 2,545.7 3.5 ahs ; 7 ; Ottawa MONTRE 
! Meets Deep W aterway Needs Detroit Edison Guneeer Cer cence esenecsececescoccceeccooes $'143'340,100 2438/04 900 | Border Cities head-reduces maintenance ; 
| The Beauharnois Cent onnitewnn | cee poe .. ERED. bddancttbenbusetdiesNesdcsueeces 2,215,549,100 2,358.032.295 | | Fi ft fi : if 
| : < 8) seceiphia Electric Company ..c.ccccccccccscccctovcocccoce ,860,613,09 2,266,856.345 - i 
entirely to the needs of the deep Duke-Price Power Cenpeny phappooss eee e ee eeneeneees pees 21096,903,000 r7isaseese | Company, Ltd. — ° ee a t 
waterways. If in the future the com- The table below shows the fifteen largest Canadian systems: M : 5 swinging over to the use f 
/pany should require and be granted Average Average | a =s ; 
the rights to further water, our plans sa 7+ year pee oes Oe yet tons 1 Siceemiietions of these products for its ; ANGLIN NO 
plan whe kwh. whe Kowa, : ‘ 
met od = never pram A oe Hydro-Electric Power Comm. of Ontario.... 4,429,404,096 604,000 4,133,501 s42 471 900 6 a $1000, $500 & $100 cars and trucks. The cost- ee 
ee would provide | The Shawinigan Water & Power Co. ....... 3,409,717,522 388,000 3,021.201,950 345,000 | 2 | Legal Opinion: h lls th hy! ; 
| navigation facilities superior to those | Duke-Price Power Company, Ltd. ..... naan 2,096,903,000 238,700 1,719,820,588 196.300 | Long & Daly sheet tells the reason why: 
| prevailing in the opaa reaches of the | Montreal Light, Heat &-Power Consolidated 1,450,484,998 165,100 1,354,895,244 154.700} : 
river. Incidentally, the annual inter- | Can. Hydro-El. Corp. Ltd. System: .......... 1,297,289,606 147,700  ...cssccee ace cil ver ey eg 5 Contracting I 
Seiateneset tne enema eae | Mammen siamese couezeare geae sarees saoe/f "| and Fire Insur MCCOLL- FRONTENAC d Buil 
saceecessons 54,4915 74,506 5 03,2 58 
ures 0 e Beauharnois under- Can. Niagara Power Company, Ltd. ........ 621,423,800 70:20 604'597°700 6 ‘000 | ance Cos. | _ : 
taking amount, at seven per cent, to| West K i } 71,47 2700 76.999, 4 i ireular to-da 
pe $1 000.000 ’ Giiy of Winup a © ae — Swed omens 58,700 476,999,100 54,400 | Write for Ci ? y McCOLL-FRONTENAC OIL CO : LIMITED 
9 | , innipeg Hydro-Electric System.... 00,668,600 45,600 358,371,100 40,900 | BOND DEPARTMENT ”? 4 
The Beauharnois Corporation’s | British Columbia Electric Rail : | sas . ; bc af MONTREA 
o1S yay Co., Ltd. 390,564,500 if 350,402,7 innit j r a . 
plans call for preliminary work only | Canada Northern Power Corp.. Ltd. ‘ontenn $43,930,010 39/150 308/415,948 34°800 Border Cities Company a Regine, C 5 oe gna */ 
ghig suramer, 20 that all willbe ready 'Soathrs Canute Hover ommany Td." | itesantes fgase Garages 605 CPR Building, Toronto eee rid 
first thing next spring, to start on Kaministiquia Power Company, Ltd. (R).. 69,659,000 ; ee Sees } ST | ig 


eeeee 104,071,000 11,,880 
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Corp. Trustees 


xint New Directors 
Our Own Correspondent ‘ 
— Lieutenant - Colonel 
Massie, Toronto, has been 
ident of Asbestos Corpora- 
at a meeting of directors 
e adjourned general meet- 
holders. Three new mem- 
lected besides Lieut.-Col. 
b succeeds the late W. G. 
presidency. The new di- 
Kenneth T. Dawes, George 
and Hon. Walter G. Mit- 
eding Beaudry Leaman, W. 
nd William MeMaster, re- 
er members of the board 
Hon. Lord Shaughnessy, C. 
. W. Cook, K.C., Phillip S. 
. Ellery Mitchell. The new 
tified by the shareholders. 


Bridge Get. Contract 

Dur Own Correspendent 
.—Contract for the steel 

the Lachapelle Bridge has 


d to the Dominion Bridge 
its tender of $334,462. 
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at 


| Reasonable Cost 


‘| We specialize in the erection 
P of large buildings — office, 
hotel, store, apartment, ete. 

The wonderful reputation 

-* this firm has acquired as 
- engineers and builders was 
by many years of 


work on your build- 
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| | GRAY BASHFORTH LTD. 
_ Blocks, Bonds and Mining Shares 
+} 702 Temple Bidg., 


Toronto 
Tel. Elgin 5516 


MURRAY *: COMPANY 
Specializing in 
Government, Municipa: and 
Corporation Bonds 
METROPOLITAN BUILDING 


ELGIN 8429-20 


Private Wire Connection to New 
ork, Chicago, Winnipeg, Montreal, 
, Toronte and Vancouver, 
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TORONTO’S BONDS 
ARE PLACED FOR 
PRICE OF $99.77 


First Issue in 18 Mos.— 
Money Costs City 
5.23 Per Cent 


The offer of the syndicate com- 
posed of A. E. Ames & Co., Chase 
Securities Corporation, Continental 
illinois Co., and the Royal Bank of 
Canada, has been accepted by the 
City of Toronto for its issue of $10,- 
000,000 5 per cent serial installment 
bonds, dated June 1, 1929, and ma- 
turing at intervals from 1930 to 1959. 
The price received by the city was 
99.77 and interest, which represents 
a cost basis for the new money of 
5.23 per cent. The approximate av- 
erage’ maturity of the bonds sold is 
15.81 years. Principal and _half- 
yearly interest is payable in London 
at $4.86-2/3 to the pound sterling, 
and in gold in New York and To- 
ronto. 


It is quite apparent that the city 
of Toronto has had to pay a higher 
cost basis for their money on the 
present issue owing to the fact that 
the installment form of bond has 
been retained. Only a few days ago 
the city of Montreal disposed of $10,- 
459,000 4% per cent 40-year regis- 
tered stock at 91.37 and interest, 
which represents a cost basis for 
the new money of about 5 per cent. 
At the time of its last issue the Prov- 
ince of Ontario decided to discon- 
tinue, for the time being, at least, 
the serial installment form of bond 
and sold $35,000,000 5 per cent 30- 
year bonds at 99.15 and interest, or 
on a cost basis of 5.055 per cent. The 
difference in price which would have 
been obtained on a long term sinking 

| fund bond would have effected a con- 
; siderable saving to the province in 
ithe cost basis, and a much higher 
| price would have been received for 
|the bonds. The problem confronting 
the provincial treasurer is to earn as 
high a rate on the sinking fund as 
the cost of borrowing the new 
money. If the city of Toronto were 
to purchase bonds of excellently se- 


cured municipalities, other than the 


city of Toronto, they could undoubt- 
edly earn a higher return than the 
rate represented by the cost of bor- 
rowing. 3 
The serial installment form of 
bond is not a particularly suitable 
bond to sell in the present market. 
Short dates have entirely too much | 
competition with call money, which | 
is now earning very high rates of in- 


terest. The middle-dated maturities | 


are very little sought after, and long- 
dated maturities are much in de- 
mand. The serial installment form 


obviates the necessity of a sinking | 
fund, but at times it is costly to issue | 


such bonds. 


OOOO 
TENDERS AND BY-LAWS 
EEE |! 
June 4. City of Cap de la Madeleine, Que.— 
$23.000 59% 40-year serial bonds. Bonds ma- | 
turing in 1939 to 1968 issued payable in 1939. | 
free to be re-issued in 1939. R. Morissette, | 
clerk. 
May 31, Royal Bank—5,000 shares, par. 
value $100, of the new stock of the bank is- | 
sued Nov. 28, 1928. C. E. Neill, gen. mgr. 


(See announcement on page 19). ' 


May 28, Toronto—$10,274.000, 5°% serial 
bonds ; due 1930-1959. Geo. Wilson, Commis- 
sioner of Finance. 

June 10, Village of Erin-—-$22,840, 59% 20- 
yr. bonds. W. Y. Gray, clerk. (See an- 
nouncement on page 17). 

June 4, School Municipality of Drummond- 
ville—$68,000, 5 per cent, 30 year, serial deb- 
entures. Gaston Ringuet, secretary-treasurer. 

June 1, School Municipality of Dupuy— 
$15,000 5 per cent, 20 year, scrial bonds. Par- 
rick Trottier, secretary-treasurer. 

May 31, Bracebridge—$70,040, 514% 20-yr. 
debentures. Alex C. Salmon, clerk. (See 
announcement on page 17). 

May 31, City of Quebec—$3,524,000, 4%%, 
30-yr. bonds. Treas. 

June 17, Town of Ste. Anne de Bellevue— 
$117,000, 5%, 18-yr. serial bonds. Louis 
Crevier, sec.-treas. 

June 15, Bank of Montreal, approximately 
6,000 shares, par value $190, of the new 
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[Bond Notices | LANGLEY CO. OFFERS 
} 


PREFERENCE SHARES 
BOND REDEMPTIONS 


; Proceeds Will be Devoted to 
Rate Due Red ; 

ee a Cable 6% a Paying Off Mort- 

| Wabasso Cottont.. 6% gage 


6% —— 

Mont. Steel Wks... 6% S. R. Mackellar & Co. announce the 

a haga on | offering of $600,000 7% cumulative con- 
ST |vertible redeemable preference shares, 

|(p.v.) $100), of Langley Co., Limited. 


Price 


1935 June 1 108 
1947 June 1 105 
1939 June 1 110 
1940 Dec. 1 110 
1936 Sept. 1 110 
1948 May 31 104% 
1935 June 1 100 


Canadian Car .... 


Brazeau Coll. .... 7% 


| vestment 


Carlton Clubt.... 6% 1944 June 1 ... 

Can. Nor. ClL.&O. 55 1986 July 1 105 
Stock -- 

National Sewer Pipe, Ist pfd...June 1 105 
yin part. 


|WESTERN GAS CO. 
OFFER PREFERRED 


Company Will Make Addi- 
tional Issue To Yield 
6.19 p.c. 


Wood, Gundy & Co., Limited, offer 
for public subscription $500,000 6 per 
cent participating sinking fund prefer- 
jence shares of The Canadian Western 
Natural Gas, Light, Heat and Power 
Company, Limited, additional issue, at 
the price of $97 and accrued dividend. 

The company operates under the 
jurisdiction of the Board of Public 

tility Commissioners for the Province 
of Alberta, and serves the cities and 
districts of Calgary, Lethbridge and 
neighboring towns, containing a popu- 
lation of approximately 95,000. 

Following are details of the issue: 

3500,000 

The Canadian Western Natural Gas, Light, 
Heat and Power ompany, Limited, 6 per cent | 
Participating Sinking Fund Preference | 
Shares, Redeemable on any dividend date on 
60 days notice at $105 plus accrued and un- 
paid dividends. 

Capitalization— Authorized Outstanding | 
5% First Mortgage | 

Deb. Stock $ 881,587) 
6° Cumulative Partici- 

pating Sinking Fund 

Preference Shares .. $4,000,000 8,100,000 | 
Ordinary Stock (par 

value $100) ....... 80,000 shs. 80,000 shs. 
Company— 

Produces and distributes natural gas for 
heating and industrial purposes to the cities 
of Calgary and Lethbridge and seven 
neighboring towns. The number of consum- 
ers of the company’s product has increased 
from 5,000 in 1913 to more than 19,000. 
Properties— 

The company owns 24 producing gas wells 
mainly in the Bow Island and Foremost gas 
fields. The flow available for daily delivery 
at the present time amounts to approximately | 
116,000,000 feet per day. 
Earnings— 

Average earnings for the last five year | 
were at the rate of $544,734 per annum, or 
equivalent to 2.98 times the annual dividends 
on preference shares now outstanding in- | 
cluding those proposed to be issued. 
Assets— 

Valued by the Board of Public Utility | 
Commissioners for Alberta at $7,098,464. j 
Sinking Fund 

Annual sinking fund which commences 
December 31, 1930, equals 2 per cent of all 
issued preference shares. 

Offer— | 





May, 1929, by Wood, Gundy & Co., when, | 20-instalment bonds, on a bid of 97.08. 


as and if, at the price of $97 and accrued 
dividend, to yield 6.19 per cent. | 
oseaiuiontsienianaiesinenteation © | 
United Light and Power 
Making Good Earnings 
An offering of 500,000 shares of 6 per 
cent cumulative convertible first pre- 
ferred stock in the United Light and 
Power Company, which controls as one | 
f its subsidiaries the Canada Gas and 


|Electric Corporation of Brandon, Man., | of 97.06. 


is being made by a syndicate of six in- 
banking houses, numbered 
amongst which are the Dominion Se- | 
curities Corporation and Harris, Forbes | 
and Company. The price is $100 per | 
share plus accrued dividends. 
United Light and Power is a Mary- 
Iand corporation and, along with its 
predecessor companies, has been in ex- 
istance since 1910. Aside from its oper- | 
ations at Brandon, the company fur- 
nishes various public utility services 
to an aggregate populatign of approxi- | 
mately 5,500,000 in 659 cities and towns | 
|in twelve States of the adjoining Union. | 
Each share of the preferred stock is 
|convertible at any time up to and in- 
| cluding July 1, 1934, into two shares of 
|no par value class “A” common stock 
;and the company has agreed to safe- | 
jguard this conversion privilege by ap- 
| propriate protective provisions. 
Net income of the company for the 
twelve months ended March 31, 1929, 
amounted to $7,736,643, and was equiv- 
jalent to 2.57 times annual dividend re- 
|quirements on the preferred to be out- 
standing. After giving effect to the 
estimated income from the use of the 
jadditional cash resources resulting | 
| from the present financing, there would 
| be a balance available for class “A” and 
class “B” common stocks, on the basis 


| Net curr 


Proceeds of the present financing will 
be used to retire existing mortgages 
outstanding against the company and to 
provide additional working capital. 

The company, which carries on a dry- 
cleaning and dyeing business in To- 
ronto, was founded by George S. Lang- 
ley in 1910. Since that time the busi- 
ness has increased in volume until at 
present sales amount to more than 
$800,000 per year. In 1928 the most 
modern equipment known in the trade, 
the Hatfield Cyclic Process of Filtra- 
tion, was installed. At the present time 
it is the only one in Canada, and there 
are but five in the United States. 

Following are details of the issue: 


$660,000 
LANGLEY CO., LIMITED 
7% Cumulative Convertible Redeemable 
Preference Shares (p. v. $100 per = 


‘o be 
Capitalization: Authorized issued 
7% Cum, conv, redeem- 
able pref. shares .... 6,000sh. 6,000 sh. 
(this issue), 
Common shares n.p.v. . 21,000sh. 20,000 sh. 
Company: The company owns a modern 
dry, cleaning plant in Toronto. The com- 
pany has become the largest cleaning and 
dyeing establishment in Canada and in addi- 
tion to its own dyeing business, dyes the 
product of several hosiery mills. The busi- 
ness has shown consistent growth since its 
foundation, sales having increased from 
$30,000 in 1915 to more than $800,000 in 


1928, 

Assets: (Exclusive of patents and good- 
will): 
Land, bldgs., mach’y, ete. ....++ $ 986,701 
assets 94,758 


Total net tangible assets $1,081,459 

Earnings: Average annual net earnings for 
Langleys for the three years ending Dec. 29, 
1928, were at the rate of $95,202 per annum 
or equivalent to 2.26 times dividend require- 
ments. 

Conversion: Preference shares 
vertible at any time at the option of the 
holder on the basis of 2 common shares for} 


| each preference share. 


Management: Will remain in the hands of 


|G. S. Langley and C. F. Mayes, who have 


been responsible for the past success of the | 
enterprise. 

Offer: May, 1929, S. R. Mackellar & Co., 
at 100 per share and accrued dividend to- 
gether -with the right to purchase one share 
of common at the rate of $32 for every 
two preference shares purchased. 


This Week’s Bond Sales 


Town of Cornwall 
The Canadian Bank of Commerce were 


| the successful tenderers for the issue of 


$80,095.03 Town of Cornwall 5 per — 
e 
bids were: Price 
Canadian Bank of Commerce 
R. A. Daly & Co. ....-erseeee coccce 
Dominion Securities Corp. ... . 
Bell, Gouinlock & Co. .....+66 ee 96.27 
Wood, Gundy & Co. ....cceccesssses 96.08 


County of Renfrew 


An issue of $30,000 County of Renfrew 
5 per cent, 10-installment bonds has been 
awarded to Harris, McKeen & Co., on a bid 
The bids were: Price 
Harris, McKeen & Co. .....eseeeeees 97.06 
R. A. Daly & Co. 97.03 
Tom Farmer 97.00 
Bell, Gouinlock & Co. 

C. H. Burgess & Co. ....+.. 
Wood, Gundy & Co. ....... ee 
Dyment, Anderson & Co, ..--seseeees 


96.82 
96.51 
96.11 
96.03 


City of Toronto 


A syndicate composed of A. E. Ames & 
Company, Chase Securities Corporation, Con- 
tinental Illinois Company, and the Royal 
Bank of Canada were the successful tenderers | 
for the City of Toronto issue of 5 per cent,| 
20-year seria] bonds, dated June 1, 1929. The | 
bids were: Price | 
A. E. Ames & Co., Chase Securities 

Corporation, Continental Illinois 

Co., Royal Bank of Canada 
National City Co., Dillon, Read & Co., 

Harris, Forbes & Co., Guaranty Co. 

of N.Y., Bankers Co. of N.Y., 

Dominion Securities Corp. Ltd., 

Canadian Bank of Commerce 
R. A. Daly & Co., Bancamerica-Blair 

Corp. N.Y., Hasley, Stuart & Co. 

Inc., N.Y., Equitable Trust Co., 

N.Y., First Union Trust & Savings 

Bank, Guardian Detroit Co., Mat- 

thews & Co. Ltd., Bank of Nova 

Scotia, Wells-Dickey Co., Minn., 

We Ge WON B OD. ccasesincagecss 97.995 
Bank of Montreal, Dominion Bank, 

McLeod, Young, Weir & Co. Ltd., 

Fry, Mills, Spence & Co, Ltd., 

First National Bank of N. Y., Ball- 

garten & Co., White, Weld & Co., 


are con- 


stock issue of 1929. Frederick Williams-|0f the figures already mentioned, of | 


M Stone, Blodgett & Webster, Eldredge 
Taylor, gen. mer. japproximately $1.60 per share. 


& Co., Saloman Brothers & Fultzer. 96.47 


WEEKLY RECORD OF FINANCING IN CANADA 


SALES BY MUNICIPALITIES, PROVINCIAL AND DOMINION GOVERNMENTS 
Date Sold Municipal Rate Maturity 
—Sold To— 
Se ee eoocee 
Harris, McKeen & Co., 10-mos. $30,000 
A. E. Ames & Co., and Syndicate Serial $10,274,000 
OFFERINGS OF CORPORATIONS AND FOREIGN SECURITIES 
Offered by Rate Due Amount 
Johnston & Ward 1942 $265,000 


Place Amount 


Cornwall 20-mos. $80,095 
Renfrew County .... 
| Toronto 


Bond Issues— 
Drummond St. Realty 
Stock Issues— 


Dom. Scottish Investments.... $3,000,000 


1,500,000 


Pref. 
Com. 


Pref. 
Pref. 


Pref. 
Pref. 


Cochran, Hay & Co. and Greenshields & Co.. .* 
(Offered at $78.50 per unit of one preference snd one common share). 

Burns & Co. May Dom. Securities 

(Bonus of %4 of 1 share common with right to purchase 4 shares fully paid common at $30). 
Frost Steel and Wire May ee EEE. Scion ca enbaehecweenenes® 7% 
(With bonus of 3 shares of common with every 10 shares of 1st pref.). 

United Light & Power 3 Dom. Secur. Co., and U. S. Syndicate 

Can. Western Natural Gas.... May re, SE EE OM, cs cevncectcbeosueduscenao € 
Metals Development M C. H. Ackerman 


INDUSTRIAL 
STRENGTH 


LL the elements that make for the building up of strong 

manufacturing establishments are to be found in the 
Town of Brampton. Cheap hydro power—the lowest base 
rate in the Province. Shipping facilities equal to the best. 
No labor troubles and a good supply of reasonably minded 
workers to draw upon. Pure artesian well water in ample 
supply and pressure. Fixed assessments for new industries, 
and low taxes. Cheap factory sites; low building costs. And 
ideal living conditions assured to all classes in the com- 
munity the pleasures of life. Near enough to Toronto to 
enjoy metropolitan privileges; far enough away to manu- 
facture economically. 


Before locating that new factory it will pay well to investi- 
gate the claims of 


BRAMPTON 


ONTARIO 


Address the Town Clerk, 
Cc. M. CORKETT, BRAMPTON, ONTARIO 


¥ 


f 


$6,900,000 100.00 


100.00 
100.00 


97.00 
40e. 


$1,000,000 


590,000 shs. 
$500,000 
490,000 shs. 


BOND OFFER MADE 
BY NAVIGATION FIRM 


Quebec and St. Lawrence 
Navigation Company 
Issue Bonds 


From Our Own Correspondent 

| MONTREAL.—An offering of $600,- 
000, first mortgage bonds of the Quebec 
and St. Lawrence Navigation Company 
is being made by Bray, Caron Limited, 
Montreal. A bonus of 1 share of com- 
mon is given with each $500 bond. The 
company was formed in 1929 as a con- 
'solidation of the Quebec Navigation 
Company, St. Lawrence Transportation, 
Quebec and Lotbiniére Navigation Com- 
pany, the National Construction Com- 
pany and the Lachine Caugnawaga 
ferry. These companies have been oper- 
ating for ten or fifteen years; various 
additions to the fleet are contemplated. 

Following are details of the issue: 
$600,000 
Quebec and St. Lawrence Navigation Co. 
6 per cent First Mortgage Bonds 
(Series A) 

Dated, April 1, 1929. Due, April 1, 1939 
Capitalization: Authorized  Issu 
6% ist mtge. bonds ... $1,250,000 $600,000 
7% pref. stock $500,000 $150,000 


(par val. $50). 
Common stock n.p.v. .. 50,000 sh. 11,700 sh. 

Company: Operates navigation services on 
the St. Lawrence River, and a ferry service 
between Lachine and Caugnawaga. 

Security: Bonds are a first mortgage on 
all present and future assets of the company. 

Assets: Including cash balance, total 
$1,050,250, 

Sinking Fund: Act of Trust provides that 
a sinking fund of $130,000 must be formed 
before April, 1938, 

Earnings: Total earnings of constituent 
companies for 1928 were three times bond 
interest requirements. 

Offered: May, 1929, by Bray, Caron, 
Limited, Montreal, at 98.50 and accrued in- 
terest carrying a bonus of one share of com- 
mon stock with each $500 bond. 


FROST STEEL OFFERS 
$1,000,000 PREFERRED | 


Company is Largest Producer | 
of Wire Fencing’ in 
Dominion 


A. E. Ames and Company are making 
an offering of $1,000,000 7 per cent cum- 
ulative redeemable sinking fund first 
preference stock of the Frost Stee] and 
Wire Company at $100 and accrued divi- 
dend per share, together with a bonus 
of three shares of common with every 
share of preferred. The main plant of 
the company has been located in Hamil- 
ton for the past thirty years and exten- 
sive branches are maintained in Mont- 
real and Winnipeg. While the company 
is the largest producer of wire fencing 
in the Dominion, its output includes a 
wide variety of metal fabrics useful in 
agricultural, industrial and commercial 
activities. Earnings are at a high level 
and exports are made to a number of 
foreign countries, Arrangements are 
being made to list the preferred shares 
and the common at an early date on 
the Toronto Stock Exchange. 

$1,000,000 
ae Steel & Wire Company, Ltd. 
7% Cufnulative Redeemable Sinking Fund 
First Preference Stock 
Capitalization Authorized Outstanding 
7% cum, red. s.f. Ist 
pf. stock (this offer.)$1,000,000 $1,000,000 
Class 


7% cum. r part. 

ee . Sarr e+-ee 600,000 600,000 
Com. stock (n.p.v.) shs. $0,000 30,000 

Company—The company, which was in- 
corporated in its existing form under Do- 
minion charter in 1916, has been in existence 
since 1898. Since that time its operations 
have steadily expanded. Thirteen acres of 
land in the City of Hamilton, upon which 
the plant is situated provide ample space for 
further extensions. Good shipping facilities 
are provided through connections with both 
the Canadian Pacific Railway and the Can- 
adian National Railways. 

Assets—The total net tangible assets 
amount to $1,754,292, equal to $175 for each 
preference share of $100 par value. Land, 
equipment and buildings, on basis of replace- 
ment value less depreciation, are appraised at 
$968,738, which are carried on the balance 
sheet at $861,811. The reserve for deprecia- 
tion is $377,282. 

Earnings—Net earnings of the company 
and its subsidiaries, which in the year end- 


Soul 
Investments | 
with a good yield, 


Write for our Offerings 


DicKsON, JOLLIFFE 


ond Company, Limited 
INVESTMENT BANKERS 


TORONTO 


| 
| 
| 
| 


80 KING ST. WEST © 


" The Client 
ComesfFirst" 


This has always been the basis 

our business. It explains why 
hundreds of investors are guided 
by our Bond Bulletin. Have 
you the latest copy? 


WEManon&@. 


R. E. CLEAVER & CO. 
Investment Brokers 


402-404 New Birks Building 
MONTREAL 


Orders executed on all exchanges. 
Phone Lancaster 5776 


ing Oct. 31, 1924, were $114,098, amounted 


for the year ending Oct. 31, 1928, to $154,298. | 


average for five years was $129,- 


The year! 
b is at the rate of $12.90 per share 


093, whic 


per annum on the first preference stock. | 
Figured on the same basis net earnings of | 
$154,298 for 1928 were at the rate of $15.42 | 


per share of preferred per annum. 

Management—The management will re- 
main in the hands of Alex. L. Page and his 
associates, who will continue in active di- 
rection of its affairs. 

Offered—May, 1929, by A. E. Ames and 
Company at $100 and accrued dividend per 
share, to yield 7%, with a bonus of three 
shares of no par value common stock with 
every ten shares of 7% preferred. 


Quebec City Seeks Tenders 
on $3,524,000 Bond Issue 
From Our Own Correspondent 


MONTREAL.— The City of Quebec 
has issued a call for tenders for the 
purchase of $3,524,000 worth of bonds, 


to cover street widening and other im- | 
portant works authorized by the Pro- | 


vincial Legislature during the course 


of the last session. The bonds will be | 
3@ year serial bonds, yielding interest | 


at 4% per cent. Tenders will be opened 
on May 30. 


Public Utility Earnings 


Cape Breton Electric 
1929 
$58,928 


March— 
Gross earnings 


Operation 
Maintenance 
Taxes ... 


see eeeeeeeeee 


Matthews 
Sars 


Investment Bankers, 
Stock Brokers 


P Corporation 
en 
Real Estate : Mortgage Loan: 


1409 Peel St., Montreal 


John J. Fitzgerald Chester M. Martin 
President Gen. Sales Man. 


Timely Investments 
Williams, Partridge 
& Rapley, Limited 


860 ST. JAMES ST. W.. MONTREAL 


RAMSAY, STEWART 


AND COMPANY 


investment Securities 


Northern Ontario Bldg. 
TORONTO 


Krippen & ComPANY 


INCORPORATED 


INVESTMENT BANKERS 


20; HOSPITAL STREET 
MONTREAL 


JOHN J. FITZGERALD 


LIMITED 
Investments 


Sound 
Promotions 


1409 Peel Street, Tooke Building 
corner St. Catherine Street West 


Unlisted 
Stocks 


MONTREAL 


Agents for Real Estate Securities of the Property Cor- 
poration of Canada. Telephone Lancaster 7264. 


Oswald & Drinkwater 


Members 
Montreal Stock Exchange — Montreal Curb 


Announce 


the installation of equipment at their 


Knowlton, P.Q., Branch 


to furnish running quotations on 
Montreal and New York Stocks 


and to facilitate the handling of orders 





.».to keep your holdings 


readily marketable — 


The National City Com xy reaches 
and serves many thousands of inv 
throughout the world. Its investment 
offerings are thus well-known and wide- 
ly distributed. This in itself ensures 
their marketability. But the Compa 
recognizes as well a moral respo ility 
on its part to maintain an active 
market for securities which it has 
sponsored; and its resources enable it 
to do so. 


You are invited to use our facilities 
Telephone or write to our nearest office 


=) The National City Company 
560 St. James Street, Montreal 


Toronto . . Ottawa . . Quebec. . New York .. Chicago .. Washington 
London .. Paris .. Amsterdam .. Copenhagen .. Geneva. . Tokio 
and more than fifty other cities of importance 


B+ 


Newbold C. Jones Brian Heward John D. MacPherson 


JONES HEWARD & CO. 


Members: 
Montreal Stock Exchange 
Montreal Curb Market 
Branch Office: 
38 King Street, West, 
TORONTO 


WaAverley 2345° 
Private Wire Connections: 


Main Office: 
214 St. James Street, 
MONTREAL 
HArbour 6131* 
Montreal—Toronto—New York | 


GEOFFRION & CO.. 


Members of the Montreal Stock 
ee Pelee ae - 


Tel. HArbour 2291* 
231 Notre Dame Street West, Montreal 


Branches: 


Canada Cement Bldg. 93 St. Peter Street 4 Vignon Street 18 Elgin Street 
MONTREAL QUEBEC PARIS, FRANCE OTTAWA | 


Da Costa, Phippen & Company | 


LIMITED ; 


F. Gordon Phippen 
Member Toronto Stock Exchange 


1508 Toronto Star Building” aartlepbone, 


Toronto 


Board Room Facilities, including Direct 
Private Wires to Montreal and New York 


Underwriters of 


PUBLIC UTILITY AND 
INDUSTRIAL SECURITIES 


NEWMAN, SWEEZEY & CO. — 
LIMITED 


210 St. James St. W., Montreal 


W. S. NEWTON & CO. 
Walter S. Newton Leslie Cooney 
FINANCIAL AGENTS, TRUSTEES AND LIQUIDATORS 
W. S. NEWTON, Official Trustee for Manitoba and Saskatchewan 


500 Mining Exchange Building - 356 Main St. 
Winnipeg ~ Phone 26 381 


Waghorn, Gwynn & Co. Limited 


ESTABLISHED OVER 20 YEARS 


GOVERNMENT, MUNICIPAL 
AND INDUSTRIAL BONDS 


525 Seymour Street 


W. C. PITFIELD & COMPANY’ 


INVESTMENT SECURITIES 


| COMPLETE 
| INVESTMENT SERVICE 


a: MONTREAL 
TORONTO « OTTAWA @ QUEBEC 
New York Correspondenté 


PRIVATE WIRE CONNECTIONS 


PITFIELD, SCOTT & COMPANY? — 


AND (MONTREAL CURB MARKET 
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enough alone. The government |side of the line have essayed to copy 
should know to what harbor it is |Sir Adam Beck’s methods and have 
steering in immigration as in other | maintained their claque of “inde- 
matters. pendent” engineers, newspapers, 

We have the opinion of the heads | etc., to fool the public as Sir Adam’s 
of the two great railway systems |claque fooled Ontario. Such meth- 
and of innumerable leaders in busi-|ods are reprehensible whether they 






























































eee eae ereation vetpecioa (ness and finance that the govern-|are used by public or private own- 
in | ment is not taking immigration se- | ership. 


investments, business and national] affairs 
Canada, riously. No one seems seriously to| The Financial Post has always 
be doing any steering. taken a strong stand against the 

—— ways of the old-time press agent; 

culation statement we IS IT A PIGEON-HOLE? against propaganda emanating from 

Se one ans he ey ITH the passage of time, the |a hidden source; and from attempts 
ante THE FINANCIAL * POST is the W position of the Tariff Advisory |to control public opinion other than 
a a its |Board is likely to become increas- | by means of frank and straightfor- 
ADVERTISING RATES: ingly uncertain in the public esteem, | ward presentations of a case. 

Single Insertion—$3.50 per inch unless the government undertakes to | Nothing that has come out at Wash- 
-Financial Reports, Debenture Notices, ete., | indicate whether or not any attention | ington has changed the opinion of 
ae is paid to it. Last year the Board|The Post. The evidence has 
oe conducted detailed inquiries into] strengthened our feeling that secret 


THE FINANCIAL POST HAS THE 
LARGEST PAID CIRCULATION OF 
ANY CANADIAN FINANCIAL PAPER 
The detailed circulation statement we sub- 














SUBSCRIPTION PRICE: : : : : q 
Mexico, British | @@"Y of the largest industries in| propaganda, besides being dishonest 
pie c Sia tele ‘$5.00 per year; all| Canada. The steel industry is a|and immoral, does not pay. 


other countries, $8.00. .¢ 

te Published by : 

THE MACLEAN PUBLISHING CO. LIMITED 
143-153 University Ave., Toronto, 2. 


MONTREAL, Southam Building, Murray 
Eastern 


. Chipman, ; John E. 
E, Editor. WINNIPEG, 810 


Life Bidg. NEW YORK, 656 


case in point, The investigations of the Federal 

Several sittings were held on the/Trade Commission have revealed 
stee] tariff and the three largest/ that most of the educational and 
companies in the Dominion went to| propaganda work of the utilities is 
endless trouble to demonstrate to/done openly and sincerely. But 
the Board the need of an rma = even such efforts as these have 

ederation the tariff on primary products and| been presented by certain news- 
Foon soe. Seo Ne Michigan Wig okeat |the heavier structural steels. In| papers as “exposures.” Thus honest 
BRITAIN—London. Maclean Co. of | order to demonstrate this need, the | utilities have suffered and been 
Ss. W. ves Donde Din? 5 | companies were compelled to give | misrepresented because of ‘the in- 
Tae Fivanciat Post Yeansoox or Cana-| Complete data in regard to their op- | discreet corporations. The National 

DIAN Business. YEARLY, $2. erations; their financial structures; | Electric Light Association, at its 
Tas Fix Post Survey or Conrorare| their plants and methods of opera-| coming convention in Atlantic City, 

Yeary, $2. tion. In the case of one company—/|should go on record as opposed to 
Tas Fixanciat Post Surver or Mines.|/the Algoma Steel—the management |curtained propaganda and misrep- 

Yeasty, $2. be gave a pledge under ay lange resentation of any sort. 

Tas Financia Fost Record OF PROSPEC-| scale expansion would follow in the te 
seems, Bair yeamz, $1 por volume. wake of favorable action by the gov- WILL BE WELCOMED BACK 
ernmen , 

Under the system of procedure i. Empire Marketing Board 
which has been evolved since the} + will not be represented at the 
: creation of the Board, no decisions | Canadian National Exhibition this 

NO ONE STEERING are announced and no case is declared re = display ; = seo ~ 

vernment is/| finally closed. The applicants re-|@ pleasant surprise to Vanadians 

IY coter. foo. oe fs failure to| ceive their answer in the budget |it gave them an idea of the work 
develop an aggressive immigration | legislation. But in the case of iron of this great instrument of Empire 
policy, the minister, Hon. Robert/and steel, Hon. J. A. Robb failed trade development that few of them 
Forke, falls back upon the defence|to make any budget changes and | had had. A repetition of last year’s 
that attacks upon the government | failed, also, to make any statement display would have strengthened 
immigration policy are inconsistent; revealing the outcome of the investi- | Canadian satisfaction with the work 
sometimes the‘ government is at-| gation. The industry now is in the of the board. 
tacked because it is permitting too| position of -having spent thousands There will be, however, a larger 
many people to come to Canada;jof dollars without knowing if the | British exhibit than ever before, as 
sometimes because it is not bringing | Board found in its favor. It is|the Federation of British Industries 
-  §n enough; sometimes because it does | like appealing to a court of law and | is said to be meeting with genuine 

not encourage continental immigra- | having the judges, after hearing the | success in gathering together a 

tion and sometimes because too many | evidence and argument, decline to| group of representative industrial 
~ continentals are arriving. The min- | make a decision. exhibits from British manufac- 

ister’s defence is a weak one. Surely the industries of the Do- | turers. 4 
- The Canadian people present as/minion, after having done their ut-| But this is Empire year at the Ex- 

many different ideas on the tariff | most to co-operate with the govern- | hibition and the Empire Marketing 

as they do on immigration; they have | ment in the matter of Tariff Board, | Board would be welcomed again by 
as varied viewpoints on public own-| are entitled, at least, to a decision; | “Ex.” visitors. 

ership, on banking policies and on | not from the Board, but from the 

taxation and yet governments do not | government. Surely Mr. Robb could 

hesitate to formulate policies on all say that after considering the evi- 
these matters. The duty of a govern- | dence and the argument in the light 
ment is to give leadership, to work | of the advice of the Board, the gov- 
out the policy that it conceives to| ernment has decided to grant or re- 
_be in the best interests of the coun-|¢,.. the application for higher 
try and then to pursue that policy Aaiion. 
. fearlessly and thoroughly, in an at-| cin a ¢ euree, 
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NOT ON THE LIST 
F Toronto’s tax collections this 
year amounting to $31,500,000, 
fourteen large corporations will pay 
one-tenth. The Toronto Star places 
the railways and utilities on the list 


at least, would | 25 follows: 








tempt to make it work, reserving al-| 1... the air. enable the indust Tn ecsansnnt $460,000 annual taxes 
, : ; ’ cdemeck | Da, Sppweneentese 380,000 “* * 
ways the right to modify the policy know its true position and make | Bell Telephone Co..... 295000 “ “ 


Consumers Gas Co. ... 


tn ee tiee i ai plans for the future accordingly. | toronto Terminals Co. 170000“ = * 


ernment has a well-defined immi-| Filing the adoption of a policy of| We do not see in this list either 
gration programme. It is allowing | this kind, it must be obvious that in-|the Toronto Hydro Electrie System 
matters to drift and is fairly well | dustries will not continue to run / o> the Toronto Transportation Com- 
satisfied with results under this pol-|the gauntlet of the Board, expose | mission. These are both well man- 
icy of drift. As a matter of fact, the | their books to competitors and pay | aged institutions, giving the citizens 
country’s small immigration effort | out large sums of money’ in legal | superlative servien very much of the 
~ at the moment cannot be called ajfees and travelling expenses. And | .haracter rendered by private cor- 
complete failure for we are gaining | once the Tariff Board loses the con-| porations in other large cities. But 
a considerable number of very desir- | fidence of industry, its value as a|in appraising what power and street- 
- able immigrants. We are getting 4 | fiscal tribunal will be so impaired|car service cost them, Toronto 
good share of the emigrants from | that it will no longer be able to func- | people should not forget to charge 




































country, even including the United| The policy now being apparently | tions that would be paid by the two 
States. During 1928, 54,709 people | followed by the government, of | publicly-owned systems if they were 
left Britain to come to British North | ysing the Tariff Board as a conven- |in private hands. The large annual 
America, 33,689 went to Australia,}ient pigeon hole, into which to | tax revenues from the Toronto Elec- 
22,345 to the United States and only | thrust thorny problems, is neither | tric Company and the Toronto Street 
about 25,000 elsewhere. _ wise nor courageous. Railway Company are now almost 
. vo ee otces hele entirely lost to the city and the lost 

M c aS 101, fee. INTEREST ON REFUNDS revenue has had to be made up by 
This included 58,800 from Britain IX URGING the government to pay an increased tax rate. 


ee. (among whom over 6,000 returned interest on monies refundable to rag 
es easy onan ed oe citizens, the Canadian Chamber. of EDITORIAL NOTES 

pe States, 29,579 from the preferred Commerce is sponsoring a policy|. phen eee ner ane Cae 
Sesntaies ae: Mexthera Before and that has merit. The Chamber points |ing an established industry than 
EME tain ether eneuteles. ou that the government, in addition | from trying to steal a factory from 

View ed another way, by racial to having the use of such monies, is | a neighboring town. 
origin rather than by the ssunteies also careful to exact interest on * ¢ 8 
from which they came, the 167,722|°VeTdue payments. By the same| |T Is ANNOUNCED that Can- 
immigrants included 75,581 British | Ke it is thought that the govern-| adian boats will now give a service 
ers, 41,059 North Europeans and | ment might expedite its rebates to|t> Beira, Dar-es-Salaam and Mom- 
51,082 of other races citizens if interest were charged on | pasa, Boy, bring that atlas! 
poor year Canada enclisemnnh Deuie the money to be refunded. Each year a 

33,793 Canadians returning from the substantial refunds are made to tax- INCREASE in gasoline prices is 
United States, making total arrivals | P@¥¢™S but a six per cent interest due to a “crude boost” ai to 
from that country 64,353 against charge - these refunds might make newspaper headli Th tori t 
57,330 reported as leavin Canada for their more prompt adjustment. who holds oil sae st a will 
for the United States The balance The United States government has be just wh he eal fe — 
of 7,023 in our favor ‘represented a _ ted =~ — of paying 6 per : = * : - <9 cae 

: cent on refunds for excessive, wrong- . : 
vious annual net losces to the United | ul and overpaid taxes to the treas-| |THE WORLD is suffering from a 

ury. The British government has | Petroleum glut. But a shortage is 

ifteen years. To- 


States. sans 
made no move in this direction as | forecast within 
It seems to be true, though, that yet. day Canada is contributing little to 


- isamic fara rand cu | Te policy seems tobe a straight, | the works excest production but 
result of greater prosperity in Can- | DUSiness-like proposition. At pres-| may benefit from a larger produc- 
ada rather than of any forcefully |®"* the odds are against the tax- | tion in the time of shortage. 
applied policy of Ottawa. When we | P8¥&™ who as penalized for tardy a ip’ 
compare last year’s immigration of payments, while receiving no inter-| SENATOR Norris of Nebraska is 
166,000 with 262,000 in 1908, 208,000 | ©St on his funds while they are tied | as weak on geography as he is on 
in 1910 and between 300,000 and 400,- | ¥P in the Treasury. ee ee ie 
000 each year from 1911 to 1914, we a aa a said: “In the State of Maine there 

7 SHOULD BE IN THE OPEN | ought to be no home paying more 
t fring discrediting of private utili- 

























cannot claim to be maintaining our 
pre-war position. Mr. Forke con- L l- | than 2 cents a kiJowatt-hour for elec- 
tends that the pre-war immigration ty _ company propagandists in| tricity, just the cost of a line over 
effort proved a failure in that the |TeVelations before the Federal Trade | into Ontario from that state.” 
1,761,425 people who came to Can-|COmmission at Washington may se 
-ada in the five years from 1910 to | Seem to have some repercussion at| HERE is an invitation to some of 
1914 were not digested, most of them | the moment unfavorable to private | the millionaire readers of The Finan- 
left the country, and Canada gained | >usiness but in the long run it can |cial Post. It is from Premier King, 
nothing from the movement. But | Mly prove beneficial. Certain of the | speaking in the House of Commons: 
Mr. Forke overlooks the depressing | Propaganda work of the public utili- | “Personally, I am not without hope 
effects of the long war, the slowing ties was besmirched with deceit; that some public-spirited citizen will be 
up of construction developments as |!t Savored more of the cheap politics con ee we Hen ape Den 
a result of the war, and the prolonged | that has so often been used to bring | gallery.” “it ® Bagional art 
paoet depression. The war and a cao ideas to the front oS 
war slump are now happily past | than of the enlightened methods of \ i j j 
and Canada faces such oe hg of | modern business. sana ote eet 
7 eS C . a paper are the |! 
prosperity as will insure the rapid| With open and honest advertising following: 
_ and permanent absorption of large {and publicity by public utility com- | NANKING MAKES READY 
numbers of new ~~ Mr. Forke’s | panies there cannot be the slightest nouainnen FOR CLASH WITH FENG | , 
own government is as well en-| quarrel. Public utilities are, in fact, THE WAR 
trenched in the seats of office as any | Very wise, to use every honest meth- | pLans wauumen THE NATIONS 
government has ever been in Canada |od of gaining public understanding FOR “BOMBING” CITY || 
after seven years of office and has | 0f the nature and value of the ser- | AUSTRIA GOING BACK 
it in its power to conduct a forward- | Vices they render. But public utili- ee eee 
_ looking and constructive policy that | ty companies should not work in the Exit the dove of peace, 
will help to maintain general pros- | dark to fight public ownership, or aaah 
perity in Canada. to win political support; it is not 
In his recent defence of the gov-| necessary that they should do so. 
ernment’s immigration policy Mr.|Sneak methods are not only un- 
Forke quoted Sir Wilfrid Laurier’s | ethical but they are dangerous and 
famous remark about Canada: in the end hurt the utilities more 
“Her bark is on the ocean meKing for | than they hel 
the harbor. I know not where that har P. . 
bor will be, but it will be a safe har- | _ 2 he first chairman of the Ontario 
bor.” Hydro-Electric System maintained 
The application of the remark to |a claque at considerable annual ex- 
immigration confirms the general| pense to the power users of the 
impression that the government’s | province of Ontario. 


policy is one of drift, of letting well ‘few isolated utilities 
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THE MONTHLY BOOK clubs are || 
under fire from the book publishers | 
and retail stores. But the book clubs || 
are merely a phase of mass merchan- 
dising, and the experience in the 
food, drug and hardware fields has 
shown that mass merchandising 
serves a useful function without sup- 
planting the efficient independents. 
It may be, moreover, no mere coin- 
cidence that the tremendous boom in 
Apparently a| book store sales coincided with the 
on the other educatiopal work of the book clubs, 
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in Canada, 


public 
agents to exaggerate—even t» lie. 
The point we want to make is that, | 
it ill becomes the dignity of men like | 
directors of Famous Players Can- 
adian Corporation to permit their 
theatres to be used as instruments 
for misleading the public. 
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bumped into a friend of his. 
“What! A grain man 
What was he praying for?’ 
weeks of bad weather. 
tober option.” 
OMPETITION in 


Indies. 
evidently considered himself 





. Winnipeg cynic came out of 

the grain exchange building _ 
“ ve 
just seen a moving sight,” he said. 
“A grain man praying.” 


praying ? 


“Praying for war, or snow, or five 
He’s still 
carrying 800,000 bushels of the Oc- 


in the banana 

business has become keen since 
the inauguration of the new Cana- 
dian steamship service to the West 
A swall Montreal dealer 


more 


than fortunate when he was able to 
display a bottle containing a mur- 
derous looking spider, in the midst 
of his bananas. Underneath was the 


labored _ inscription: 
(sic) from the West Indies.” 


“Tarantular 


Though the crowd which gazed at 
the spider was evidence that the dis- 
play compelled interest, it is not 
known whether banana sales on that 


day showed an increase. 


Or was it propaganda from Cen- 


tral America? 


ON. ROBERT FORKE, minister 

of immigration, described the 
“temptation of his life” in a speech 
in the House of Commons last week. 
He told of a visit to the Peace River 
country when a downpour started 
that continued until the roads were 
impassable to his automobile. 
ploughed two miles through the mud 
to a landing where he expected to 
meet a river boat. There was no 
boat and he was forced to spend 
the night in the woods. 
o’clock in the morning the boat came 
along. 
“I received a very hearty reception 
from the captain,” said Mr. Forke, 
“and the first thing he did was to 
fetch a bottle of whiskey, put it on 
the table and say, ‘That will put you 
all right.’ It was the temptation of 
my life. I am very proud to be able 
to say that I resisted the temptation, 
got a good, hot cup of coffee and felt 
as well as one or two other gentle- 
men who applied the spirits.” 


AST Thursday at the Woodbine 
rack in Toronto a nag named 
Federal Reserve was entered in the 
third race for two year olds. 
bright young man, feeding news bul- 
letins into a news ticker service, re- 
corded that fact, since the Federal 
Reserve’s threat to increase redis- 
count rates was the talk of 
ment and made anything peftaining 
to or bearing the name of Federal 
Reserve financial news. 
brokers, it is reported, got together 
on the floor of the Exchange and de- 
cided that since they thought the 
Federal Reserve Board was going to 
come out second best in its contest 
with Wall Street this was a sufficient- 
ly good omen to justify betting on 
Federal Reserve for second place. 
This they did and “place” money 
poured in on Federal Reserve, which 
came in second, paying $7.85 for 
“place” and $4 for “show” on $2 
mutuel tickets. 
The one member of The Financial 
Post staff present at the track that 
day put his money on Federal Reserve 
to win and saw Flashing poke his 
nose in ae = wren a 
eserve b out the width of this 
Britain, more than any other single | tion to the advantage of the country. | themselves with the tax contribu- oo .? 


: 





At six 


Some 


he mo- 


New York 


HERE are many gentlemen of 
undoubted integrity on the board 
of the Famous Players Canadian 
Corporation and perhaps some day 
they will undertake to temper the 
old time ballyhoo methods that are 
still used by theatre press agents to 
sell their wares, and even by the 
press agents for Famous Players 
theatres. 
A case in point is the Universal 
film “Show Boat,” now going the 
rounds of Famous Players theatres 
Advertising of “Show 
Boat” gives among the cast of char- 
acters the names of Helen Morgan, |. 
Jules Bledsoe and the Plantation 
Singers, who, as most recent visitors 
to New York know, are among the 
outstanding stars of Flo Ziegfeld’s 
musical production of Edna Ferber’s 
famous book. Press agent advance 
stories on “Show Boat,” published in | 
Toronto newspapers, 
these singers would be “seen and | 
oo as they were in the broadway | 
show. 


He 


stated that 


We may be getting old and blind, | 


but we saw the film and we certainly | 
did not recognize Helen Morgan, 
Jules Bledsoe or Aunt Jemima. We 
saw a very poorly-made film that had 
obviously been doctored up after be- 
ing all or partly finished, in order to 
add a few songs, some talking and 
some incidental music, a small pro- 
portion of which was recognizable as 
from the Ziegfeld “Show Boat” pro- 
duction. In a couple of numbers we 
thought we recognized the voice of 
Helen Morgan and Jules Bledsoe. In 
fact when Alma Rubens moved her 
painted lips in one short scene we 
may have heard Helen Morgan speak- 
ing, but we did not see the fair Helen. 


It is no excuse to say that the 


expects theatrical 


ENGRAVERS 


AND 


PRINTERS 


Bank Notes 
Municipal Debentures 
Bonds Cheques 

Stock Certificates 


press | 
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tomer and overwhelms him with a 


has been taught what to say. He ; ‘ ‘3 
Sop ecuaen, Te took, ams nator cbhad business, the American super-sales- 


than a salesman. 


he says, joyously, “is to sign your 
name on this dotted line. 
the rest and the world is yours.” 


tional. 
feet He signs on the dotted line. | ang 
He has surrendered to the surprise | ods 
attack. 
ceives the bill and has some serious 


called “buyer-resistance” in Ameri- 
ca. 


Worse still, it has become a nuisance. | ds of salesmanship are now being 
Customers are learning the art of |seen to be superior to the “high- 
self-defence, 
how to dig themselves in. 
longer surrender meekly to these at- 
tacking super-salesmen. 


izing that this ag; 
them-buy type of salesmanship does 
not pay in the long run. It alienates 
the customer and creates suspicion 
instead of good-will. 


New Idea in Selling 
Wins Out in Britain 
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Keeping Customer Satisfied is Keynote of Formula 
—Jazz-Selling Grows Stale, American 
Experience Shows 


By HBRBERT N. CASSON 
Written from London for The Financial. Post 






It is generally believed that the manship is regarded as child’s play. 
new art of salesmanship was born in|It has never been adopted. 
the United States. But it is not 
generaly known that the {370 of! aye pritish idee of salesmanship 
. is basically different. In Britain, a 


: : : to b 
Suan wan yer g ee of salesman is a consultant rather than 
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salesmanship, created in England, | attacker. He aims more at keep- | §) Pines 

i i j {ing the customer satisfied than at 

is coming forward to take its Pitted |making him buy what he does not MONTREAL STOCK EXCHANGE 
a sn 9d “hioh- want. eo 
ee Se An American salesman once said MONTREAL 


salesmanship.” It means goading 
salesmen to a frenzy by means of 
quotas, bonuses, prizes and all man- 
ner of special inducements. 


“Pep” Talks and Conventions 

It means the stimulation of sales 
people by means of “pep” talks and 
conventions and all the known 
brands of excitement. 

A sales campaign becomes a cru- 
sade—a sort of Holy War against the 
public. There are “Drives” and 
“Contests.” = 

Night letters are sent to travelling | The British idea is that salesman- 
salesmen, exhorting them to “beat | ship stand or falls by what the cus- 
yesterday’s record.” Bulletin boards|tomer thinks of it. Every sales 
are put up, showing day by day/campaign must be worked out from 
the sales of every salesman in the | the customer’s point of view. 
breathless race. : The British salesmanship is not 

Rivalry is created between districts | aggressive. It does not force sales. 
and cities. Winners are rewarded | But it holds customers. And in the 
and losers are sacked. long run it pays best. / 

“Sell! Sell! Sell!” The latest development of sales- 

Every day the sales manager | manship in Great Britain is the cre- 
cracks his whip and sends out new | ation of what is called the “R.LD. 
mottoes and slogans. The cry is—|S.A.C. Formula.” This is a definition 
“Sell! Sell! Sell!” of what the sales oe ought to 

Every salesman is prodded and/|be. It is condensed into the follow- 

ricked on by all manner of stimu-| ing six words: Reception, Inquiry, 
lents. There is the Heaven of re- | Display, Selection, Addition and 
wards and the Hell of discharge. | Commendation. 

“Sales must be doubled this year,” | _ As the initials of these words spell 
shouts the sales manager. Ridsac, it is called the “Ridsac Form- 

This jazz selling has produced |ula.” This formula is not, as yet, 
amazing results. It has doubled known in the United States. It is 
sales, trebled sales. Always, the|@ purely British product. 
results in the first few years are in- Not An Attack 


credibly good. 
An American super-salesman| There is no class war, between 
whirls in upon a defenceless cus- tue and — people, in the 
oan eory of salesmanship. The on New Year’s Day. Only at one stage 


sales process is regarded as @ cOn- | of the year can the whole number ex- 
ference between friends, and not pect to find employment simultaneous- 
as an attack of sellers upon buyers. | ly.” 

For the building up of amushroom| This condition is one most difficult 
to deal with. How can the severity of 
the winter climate be counteracted in 
such a way that an even, steady, sup- 
ply of work will be available for Can- 
ada’s wage-earners and job-seekers? 
Can —- be done to reduce the ab- 
norma] employment peak which comes 
year after year as agriculture and in- 
dustry both make their demands for 
men? Is there no method by which the 
peaks and the depressions can b 
smoothed away? ‘ 

If the Government were to undertake 
° some special study of this problem, it 
would be rendering a great service to 


that his best sale was the selling 
of a traction engine to a confec- 
tioner. In Great Britain, this would 
be regarded as his worst sale, not 
his best. 

A British salesman would not 
rove his skill by selling sand in 
gypt nor warming-pans to the 
West Indies. He wants repeat 
orders. He does not want to do 
stunts. 


Customer’s Point of View 
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860 St. James Street 
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| Other People’s Views | 


Seasonal Unemployment 

Manitoba Free Press, Winnipeg: An 
article on unemployment in Canada 
written by Mr. G. E. Jackson and pub- 
lished by the University of Toronto is 
worth’ the careful consideration of 
everyone interested in the future of 
the country. Mr. Jackson has attempt- 
ed to analyze the excellent employment 
statistics compiled by the Dominion 
Bureau of Statistics, and from that 
analysis emerges the great importance 
of seasonal fluctuations in Canadian 
economic conditions. Quite rightly Mr. 
Jackson criticizes politicians who de- 
clare that fiscal policy is responsible 
for most of this country’s unemploy- 
ment. Far more important than the 
effects of any tariff, the writer points 
out, is the effect of the tremendous 
changes which mark the Canadian cli- 
mate. 

In this connection, Mr. Jackson re- 
marks: “Of the 1,000 men whom we 
have just taken as representative, 111 
may safely expect to be out of work 































table. 


dramatized sales talk. 


Sign On Dotted Ling 
He makes a surprise attack. He 


manship is the most effective way, @ while. 
but for the building up of a perman- 
ent business, the British way is 
vastly superior. 

eee many a —_ 
. are abandoning super-salesmanship, 
All this was new. It was sensa- | and adopting the British way. They 
Mr. Smith is swept off his| are re-training their sales people 
eliminating the attacking meth- 


; th i bs 
Fhitty deve later ho e- ae were for a time so suc 







“All you have to do, Mr. Smith,” 
We'll do 


thoughts. . Loyalty and Satisfaction the country. If it decides to tackl& the 

But, as you can see, this sort of| It is now being realized, in fact, | question, it has at its disposal what | |, eee ow 
thing does not continue to succeed. |in all countries, that the best asset | Mr. Jackson declares is a better sta- groce © 
There is now developing what is|of any firm is not the aggressive. | tistical service to work on than has, torent? 


any country in the world 


| As Others See Us | 


Water Pollution 


The Whig-Standard, Kingston. Some 
little time ago we drew attention to the 
statement made in the United States 
that it had become a matter of diffi- 
culty there to provide people with pure 
drinking water without the use of filtra- 
tion or other means. We said then that 
it would not do for Canada to throw 
any stones regarding this at our neigh- 
bors. An illuminating instance of the 
truth of this is given by The Financial 
Post which says that a company wanted 


ness of its sales people, but the 
loyalty and satisfaction of its cus- 
tomers. 

In other words, the British meth- 





Learn Self-Defence 
This jazz selling has become stale, 


They are finding out | Speed salesmanship” of the United 
They no | States. It is one more instance of 
“the survival of the fittest.” 


Extend Air Mails 

_Further extension of the service pro- 
vided by Canada’s air mails is an- 
nounced by the Post Office Department 
with the inauguration of the United 
States service via Miami and Christa- 
balto, Belize, British Honduras and to 
cities in Nicaragua, Ecuador and Peru. 


Slowly, sales managers are real 
essive, make- 


In Great Britain, this super-sales- 


Building Construction 
from Architects’ Plans 


. Specialists 
AS engineers and constructors of office in the 
buildings, apartments, hotels, college ; Design and 
Construction of 


buildings and other monumental structures, 
we co-operate to the fullest extent with the 
architect, building from his plans and con- 
tributing such structural engineering assist- 
ance as may be required. Weare in no sense 
architects and our work begins where archi- 
tectural service ends. 


INDUSTRIAL PLANTS 
Stee, Mitts 

Power DEVELOPMENTS 
TRANSMISSION LINES 
RAILROAD WonrK | 


Due to our broad experience in building Construction 

construction and our unusual methods, we from 

can build with speed, economy and smooth- Architects! 
Plans of 


ness. 
OrrFice BuILpINGs 
Horets & INstITUTIONS 
APARTMENT BuILpINGs 


We shall be glad to discuss with architects 
and owners—without obligation — the 
details of our methods and service. 


Correspondence is invited. 





UNITED ENGINEERS & CONSTRUCTORS (CANADA) 
LIMITED 
DRUMMOND BUILDING) 


MONTREAL) 


& THOMPSON 


to manufacture a health di 
larger scale, it required 1¢ 

of pure water, without any 
in it, and a quickly flowing F 
carry off the residue, in order 
this. It has been t for 
a a That ie pretty pean Ah 
ailed. at is pretty P 
want of foresight eee he 

tinguished such a huge pro 
the people of Canada. 


Publicity for Alberta Oil 

The Herald, Lethbri 
cial Post of Toronto is giving t 
field excellent publicity. The Post 
always shown a friendly { 
Alberta oil development and its 
mining section is one of the most 
able and reliable reaching 
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We Say “Thank You” _ 
St. Thomas Times-Jou Presic 
Hoover broke a White House r 
other day when he received a r 
sentative of The Financial Post o 
ronto without an appointment ha 
been made by the Canadian min 
In case Mr. Hoover may at this | 
doubt the wisdom of his 4 
hasten to assure him that The Financia 
Post stands at the head of -p 
of its class, not only in Canada, 
the United States, and that he made 
mistake in permitting The 1 
Post editor to hang up his hat and 
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More Sugar Beet 


But Prices | 
From Our Own Cc 
MONTREAL. — The 
deet-root factories loc: 
Bnd Wallaceburg, Ont., 
ta., produced, 245,00 

t during 1928 with 
041,000. ‘This was tu 
pounds of refined 
with a value of $3,240, 
4 @ acreage grown Vv 
higher than in 1927 1 
‘cre lower. Average p 
Sugar beet was $38.48 a: 
year ago. An increase 
‘Million pounds in the | 
ned beet-root sugar | 
2928, the value being | 
due to a drop in price 
-to 5.17 during the year 
reeset 
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manufacture a health drink on 9 
er scale, it required 10,000 galions 
pure water, without any chemicals 


t, and a quickly flowing river to ~ 


off the residue, in order to do 
It has been trying for months to 
this combination but so far has 
od. That is pretty good proof of the 
of foresight which has dis- 
ished such a huge proportion of 
people of Canada. 


Publicity for Alberta Oil 


e Herald, Lethbridge. The Finan- 
Post of Toronto is giving the Skiff 
excellent publicity. The Post has 
ys shown a friendly interest in 
rta oil development and its oil and 
ng section is one of the most read- 
and reliable reaching our exchange 
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tive of The Financial Post of To- 
> without an appointment having 


made by the Canadian minister, © 


e Mr. Hoover may at this time 

the wisdom of his course, we 
n to assure him that The Financial 
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nited States, and that he made no 
e in permitting The Financial 
editor to hang up his hat and stay 
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Canadian Business Conditions 


he 


WHEAT CARRYOVER 
OW FALL, ESTIMATED 


FAT 75 MILLION BU. 


Burvey Shows How 1928 
£ is Being Distrib- 
uted to World 


> From Our Own Correspondent 
= MONTREAL. — Canada _ should 
Fieve a wheat carry-over on Aug. 1 
of approximately 75,000,000 
¥ according to an analysis 
Fa the distribution of the Canadian 
heat crop, made by the Dominion 
1 of Statistics. In addition to 
weing the 1928-29 crop, the re- 
shows comparative figures for 

five years also. 

? As far as the 1928 crop is con- 
‘ered, the gross production stood 
683,572,000 bus. from which is de- 
Migeted 3 per cent to yo 2g fea loss 
a cleaning, and 5 per cent for grain 
: table. The net crop is 
fore 589,711,000 bus. to which 
-over on Aug. 1, 


| 


Ip added a 
“Weps, of 76,484,000 bus., which to- 


with estimated imports makes 
ental available for distribution of 
:a0F 000 bus. The estimated dis- 
“bution of this crop is as follows: 
900,000 bus. allowed for seed; 
fs ),000 bus. for food and 75,000,- 
ap bus. the estimated carry-over 
pst 1, 1929. This leaves ap- 
tely 405,695,000 bus. as the 
t available for export during 
year. Deducting from this the 
nt actually exported up until 
th 21, 1929, gives an apparent 
jer of 95,695,000 bus. for ex- 
the remaining four 

hs of the current crop year. 
following table shows com- 
figures for the past two 


‘ears Ended July 31) 
e 1928 1929 
b bu 


u. . 
© Aug. tv -47,839,000 _ 76,484,000 
pmceasee figure anit s 
©... 445,335, : 
. 473,000 $500,000 
for distr. 493,647,000 +566,695,000 
(grain).... 288,567,000 $360,695,000 
ds (flour)... 44,396,000 45,900,000 
ined for seed... 42,200,000 42,000,000 
{for food)... 


ise 


42,000,000 44,000,000 
evecesee 76,484,000 175,000,000 


‘Mas grein not merchantable and loss in 
estimated. 
I’s Highest Egg Price 


nite 95 Eggs Per Hen 
‘Prom Our Own Correspondent 
) — The ee ae 
mi of eggs per hen in Canada for 
BS was 95 as Se aiaat 87 in 1927, and 84 
26. The average gets of eggs per 
mn Canada for the year was esti- 
sd at 31 cents which is one cent 
w than the 1927 price. The number 
se-producing hens decreased slight- 
id is estimated at 34,022,000 for 
The total production being 268,- 
dozen eggs for the year. The 


ks BS rs mae 


tty id eS deal 


s relate only to hen’s eggs pro- 

on farms, and do not therefore 

eggs of urban poultry or eggs 

turkeys, ducks, etc. 

1928 average production is the 

st recorded by the department at 

the figure having risen steadily 

re 1921 m it stood at 78. The 

of total production is more than 

fe that recorded in 1921, Figures 

w that Canada is again the highest- 
egg market in the world. 


hh Potato Production, 


“From Our Own Correspondent 
REAL.—Eleven per cent of the 
c of potatoes is estimated to 
ie been lost through rot, frost and so 
daring the winter of 1928-1929, 
‘Sguivalent of 5,317,000 cwt. This 
ares with the loss of 10 per cent 
000 cwt. during the 1927-1928 
wand 13 per cent or 5,871 for 

£1927. The estimated su 

31, 1929, amounted to 17,516,000 
or 35 per cent of the total pro- 
: This amounted to approxi- 
iy 3,674,000 cwt. more than in 1928. 
Production in 1928 was the highest in 
; since 1924. Exports were sub- 
ie y lower at 2,969,000 cwt. as 
Winst 4,647,000 cwt. a year ago. 


Sugar Beets Grown 
But Prices Much Lower 


From Our Own Correspondent 
REAL. — The three Canadian 
“Pet-root factories located at Chatham, 
Wallaceburg, Ont., and at Raymond, 
4 produced 245,000 tons of sugar 
during 1928 with a total value of 
#41000. This was turned into 64,653,- 
pounds of refined beet-root sugar 
Wea a value of $3,240,000. 
acreage grown was substantially 
than in 1927 with a yield per 
“lower. Average price per ton for 
rt beet was $8.43 as against $9.73 a 
ago. An increase of nearly four 
ion pounds in the production of re- 
beet-root sugar was shown over 
the value being materially lower 
to a drop in price from 6.06 cents 
$17 during the year. 
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Crop Prospects Carefully Watched 


Commodity Prices: 


General Level Firm. Grains irregular 


Canada 


and lower. 


Iron & Steel: 
Foreign Trade: 


Employment: 


Production maintained at high level. 
Prices firm. 


Ports benefit from early season as grain 
congestion relieved. 


Good weather proves stimulus. General 


level high. 


Car Loadings: 


Stock Markets: 


Credit: 


Agriculture: Western 


Seeding 


weather welcome after backward spring. 


Trend: 


Weekly total lower due to drop in west 
ern grain 
freight heavy. ' 


Considerable nervousness and lower 
prices following U. S. lead. 


Seasonal activity increases business de- 
mands. Funds plentiful. 


Good weather proves stimulus to trade 
but brings lower levels for grain prices. 
1929 Canadian crop prospects most im- 
portant factor on business horizon. 


loadings. Miscellaneou 


Well-maintained. Seasonally active. 


Cumulative figures 
loadings slacken somewhat. 


United States — 


List affected by slump in grain prices. 
Leaders predict high production will 
continue through summer. 


More active due largely to seasonal 
business, 


higher. Current 


Erratic and weak due to Federal Re- 
serve ruling on rediscount rate. 


some years. One additional result of 
this early price movement was the fact 
that dullness entered the market im- 
mediately afterwards with prices more 
or less nominally maintained but with 
the demand for wool at a low ebb. 
Business, it is reported with Canadian 
mills, was most encouraging but the 
export trade was disappointing because 
of long periods of quietness. At other 
times heavy weights of wool were 
moved both to England and United 
States, General demand during the sea- 
son centred chiefly on the medium 
grades and below. It is one of these 
grades particularly that the marked im- 
provement in price has been noted. 
Every province throughout Canada 
has shown an increase in the amount 
of sheep population. The total being 
3,415,000 as against 3,262,000 in 1927. 
Since 1917 there has been an increase of 
approximately 40 per cent in the sheep, 
whereas during the same period the 
cattle population increased only 15 per 


jcent and hogs 30 per cent. The most 
| progress is shown in British Columbia. 


Research Makes Strides 


The industry is exceedingly pleased 
with the progress made during the year 
toward further research into the wool 
and woollen industries of the country. 
The project is being investigated by the 
National Research Council with the ob- 


|ject of determining the weaknesses 


6% Rediscount rate considered possible, 
Better distribution of funds thought 


likely as result. 


rains improve crop prospect. 
practically finished. Good 


Satisfactory weather conditions prevail 
in most sections offsetting rather back- 
ward season. 


Business hesitant in face of prospects 
for 6 per cent money. Increase in rate 
thought inevitable with favorable im- 
provement in credit as result, ‘Trade 


seasonally active. Graift prices sag on 
Canadian crop prospects. 


Trend of ’29 Construction 


Of Import to Business 


Cumulative Total For Canada Still Ahead. of 1928, 
But Indications are That Big Building 
Boom is Slowing Up 


A Weekly Review of Business Conditions by The Financial Post 


The good weather that has been 
prevalent throughout the Dominion 
during the past week has proven a 
decided stimulus to trade and to 
agriculture. The season has been 
late, particularly in British Colum- 
bia and Quebec and the warmer 
weather has been timely both for 
crops and for the movement of mer- 
chandise alike. 

The wheat situation still continues 
gloomy with still lower prices reach- 
ed as a result of the favorable news 
that rain, which was hardly badly 
needed, had fallen in Western Can- 
ada. As yet it is, of course too early 
to predict what sort of crop Canada 
will haye in 1929, but June and July 
are critical months and much can 
happen in the next eight or ten 
weeks that would have a very decided 
bearing on the 1929 situation. Un- 
doubtedly the present Canadian crop 
is becoming the most important 
single factor on the business horizon, 
in view of the prospect of world 
over-production in wheat. 


Constructional Activity 


One of the best single indices of 
general conditions in Canada is the 
amount of activity in the construc- 
tional trades. Since 1924 this index 
of Canadian prosperity has been 
steadily climbing and judging by 
the results of the first five months of 
1929, the current year will at least 
sustain the high figure reached in 
1928, and may possibly be ahead of 
it. 


Taking the value of constructional 
contracts awarded during the month 
of May as computed by MacLean 
Building Reports, the cumulative 
figures for the first five months of 
the year amount to over $205,000,- 
000. This represents a 4.7 per cent 
increase over the corresponding total 
for 1928, which was by far the big- 
gest year that Canada has ever 
experienced in the building trades. 


Big Jump Noticed 

Looking at this figure in light of 
past years, it is found that the 
amount of constructional contracts 
already awarded in 1929 are more 
than the entire amount of this busi- 
ness during the year 1929—the first 
year of the post-war construction 
boom. 

Prior to the war the high peak 
was reached in 1913 when $384,000,- 
000 of constructional business was 
awarded— a tremendous amount for 
those days. Then came the war 
slump and for four years less than 
$100,000,000 of business was done 
each year. The boom started in 1919, 
went over the $300,000,000 mark in 
1922, slumped off to 1924 and then 
started on its present meteoric rise, 
which carried it above the $400,000,- 
000 mark in 1927. 

At the present moment there is 


Cempiled Weekly by The Financial Post 
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Cumulative for Year 
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practically no part of Canada that is 
not being stimulated by this tre- 
mendous building program. The 
total for the month of May, 1929, is 
estimated at $64,859,000—nearly as 
much as a whole year’s construction 
in 1915, and while Ontario and Que- 
bec show the biggest gains for the 
month, the effect of this activity is 
being reaped in all parts of the 
Dominion. 


Looking at the month by month 
figures for 1929, it is found that 
although the five months total is 
See 5 per cent above that 
of 1928, the individual monthly totals 
for the past two months have been 
lower than a year ago. This would 
seem to indicate a definite slowing 
up in the tremendous program of 
the past few years. The yearly total 


largely to the fact that for the 
month of January the figures were 
exactly double'those of 1928, due to 
an exceptionally large individual con- 
tract being awarded in January, 
1929. In February and March the 
1929 figures were also ahead in both 
cases. It will be important therefore 
to notice how the figures for the 
next two or three months compare 
with 1928, in order that a trend for 
the year—one way or the other— 
may be established. 
Indications Good 

As far as general indications in 
the industry are concerned, they 
seem to point to a continuance of the 
1928 figures—that is, unless the pur- 
chasing power of the West and in- 
directly of the rest of the Dominion, 
is not too greatly affected by the 
low level of wheat prices and by the 
1929 crop. It must be remembered 
is comparing the figures for the 
month of May in the past two years, 
that May, 1928, set a new record for 
all time, standing at $70,000,000 for 
the month, so that in light of this, 
the $64,000,000 figure for May, 1929, 
is quite substantial. 

One feature about the construc- 
tional business is that with over 
$205,000,000 of awards already made 
in 1929, there will be sufficient im- 
petus to maintain activity in this 
field for many months to come, so 


that even if the world wheat situa- 
tion, and particularly the current 
Canadian wheat crop, proves disap- 
pointing there should be enough 
momentum to keep this phase of 
business moving for some time yet. 

Additional data on the future trend 
will be awaited with interest, never- 
theless. 


EARLIER LAMBING 
NEEDED TO HELP 
SHEEP INDUSTRY 


1928 Good Year Due to High | 
Prices, But Reforms 
Needed 


, eatin 
From Our Own Correspondent | 

MONTREAL.—A plea that sheep 
owners, particularly in Eastern Can- 
ada, should give consideration to the 
production of early lambs is made 
by the Canadian Wool Growers, the 
organ of the Canadian Co-operative 
Wool Growers Limited. 

In analysing the Canadian sheep 
industry for the year 1928, that 
organ points out that in all markets 
throughout the past eight years, and 


to-date is still ahead of 1928 due | Particularly in 1928 the highest 


prices are invariably during the 
month of June. Last year the aver- 
age June price was $17.55 per hun- 
dred pounds as against a yearly 
average of something over $14. 

It is pointed out that about 90 per | 
cent of Canadian lamb reaches the | 
market during the period Septem- 
ber 1 to November 15 and as a result 
the prices invariably drop from week 
to week. If more attention were | 
given to this point it is believed that | 
a large number of lambs could be | 
made to attain weight in time to be | 
turned off during June and July at | 
the latest. 

The year 1928 showed a particularly | 
early price movement, which caused | 
greater activity in buying the Canadian 
clip at points of production than in 
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English Electric 

- apparatus is available 
for the efficient gener- 
ation, distribution 
and application of 
electric power to the 
various branches of 
industry. 


ENGLISH ELECTRIC 


COMPANY OF CANADA LIMITED 
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THE CANADIAN CROCKER-WHEELER CO. LIMITED 
MAIN OFFICE AND WORKS: ST. CATHARINES, ONT. 


GENERAL SALES OFFICE: 
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which may exist in present sheep quali- 
ties, particularly of course with refer- 
ence to wool. Important recommenda- 
tions have already been made by a sub- 
committee of the council which made an 
exhaustive survey during the past sum- 
mer of the range sheep situation in 
Western Canada, 

It has now been definitely decided 
that a wool research department will be 
created in the new National Research 
Laboratories now being planned in 
Ottawa. 


Lamb Grading Needed 


One other movement in the sheep in- 
dustry that is gaining ground is an 
attempt to adopt some system of grad- 
ing and marking lamb and mutton so 
that consumers will know whether they 
are getting Canadian or imported prod- 
ucts, and also what is the grade of the 
particular meat purchased. 

It is pointed out that this is an essen- 
tial that must be achieved, prior to any 
concerted move to increase lamb con- 
sumption in Canada. At the present 
time Canadian consumption of lamb is 
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less than 7 pounds per capita, as com- 
pared with New Zealand with a 110 
pound consumption, Australia with 72 
pounds and Great Britain with 22. 


BY MOTOR INDUSTRY 


April Production Surpasses 
All Previous Records at 
41,900 Units 


NEW HIGH ACHIEVED | 


From Our Own Correspondent 

MONTREAL: — Automobile produc- 
tion in Canada for April set up a new 
high record for the second month in 
succession, the total number being 41,- 
901 cars, The two earlier records which 
have now been surpassed were 40,621 
cars in March of this year and 33,942 
cars in May of last year. This is 60} 
per cent above the Bureau’s moving 
average for the 12 months ending April, 
1929, 

Increases are noted for all outputs 
except chassis. The greatest gain is in 


open passenger cars which jumped from’, 


4,107, to 5,761. Tourist model passenger 
cars rose slightly and trucks remained 
stationary. 

Of the total output in April, 32,979 
cars were made for domestic sale and 
8,922 cars were intended for export. 
During the month 7,484 cars were im- 
ported making the total apparent con- 
sumption in April 40,463. 

Cumulative figures for the first 12 
months of the year showed that the 
number of cars available for use in 
Canada totalled 117,217 as against 60,- 
893 cars during the corresponding 
period of last year. It must be remem- 
bered, however, in comparing these 
figures, that in 1928 the Ford Motor 
Company of Canada had practically sus- 
pended operations pending a readjust- 
ment in plant and equipment. 

Figures of United States production 
for April show an increase from 410,000 
cars in 1928 to 620,000 in April, 1929. 
Cumulative figures for the first four 
months show American production at 
2,072,000 as against 1,378,000 for the 
similar period in 1928. 
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Electric Elevator and Grain Company 


Limited 


First Mortgage 6% Sinking Fund Gold Bonds 


Series “A” 


To be dated January tst, 1920 


Principal and semi-annual interest (January 1st and July rst) payable in Canadian funds at the principal 
office of the Bank of Montreal in Halifax, St. John, Montreal, Toronto, Hamilton, London, Winnipeg, 
or Vancouver, or in United States funds at the principal office of the Bank of Montreal in New York 
City. Coupon bonds in denominations of $1,000, $500, and $100 registerable as to principal only. 
Redeemable at 105 up to January 1st, 1932, thereafter at 104 up to January Ist, 1935, thereafler 
at 103 up to January Ist, 1938, thereafter at 102 up to January 1st, 1941, thereafler at tor up to 
January Ist, 1943, and thereafter without premium but with accrued interest in each case. 


Trustee: The Royal Trust Company’ 


Annual cumulative Sinking Fund for purchase or redemption of Series “A” Bonds commencing 
anuary 2nd, 1930, equal to 2}4% of the amount of all Series “A” Bonds theretofore certified by the 
rustee, together with an amount equal to the annual interest on all Series “A” Bonds previously 

redeemed by the Company through the Sinking Fund or otherwise. 


Legal investment for Life Insurance Companies in Canada 


CAPITALIZATION 


First Mortgage 6% Sinking Fund Gold Bonds............ 
Class ‘‘A”’ Stock, No Par Value 
Class “‘B’”’ Common Stock, No Par Value.........ccsecece 


To mature January rst, 1944 


Authorized 
$650,000.00 

50,000 shares 

50,000 shares 


Issued 
$450,000.00 
31,500 shares 
31,500 shares 


The following information is summarized from his letter to us by Mr. Frederick H. Bole, President of the Company. 


“THE COMPANY 
Electric Elevator and Grain Company, Limited, has been inco 


rated under the laws of the Province of Ontario to 


acquire from the Bole Grain Company, Limited, the ELECTRIC Elevator at Fort William, Ontario, as a going concern. 


This property has been continuously and 


rofitably operated as a terminal elevator en 


in handling, coria , and 


conditioning grain for twelve years. The plant has been designed primarily for the rapid handling and conditione 


ing of grain. It is capable of unloading cars at the rate of one hundred per day and of 


boats at the 


rate of one carload a minute. There are two drying plants and cleaning equipment to take care of 15,000 bushels 
hour. The Company owns one Trading Seat and one Clearing Seat on the Winnipeg Grain Exchange, and is therefore 


completely equipped to carry on a general grain merchandising business, 
ASSETS 
The land, buildings, machinery, and general equipment were appraised by the Sterling A isal Com Ltd., 

at November 1st, 1928, and according to Ts certificate dated November 6th, 1928, have . value, after oiveeaen for dee 
preciation of $796,689.04. Net current assets, after giving effect to the present financing, as at August Ist, 1928, accord. 
ing to a Balance Sheet certified to by Messrs. W. M. Hurley & Co., Chartered Accountants, amounted to $100,000.00, 
In addition, the Company's seats on the Winnipeg Grain Exchange have a value of $30,000.00. Total assets, after de 
ducting all current liabilities, are therefore $926,689.04, or $2,059.00 for each $1,000.00 bond to be presently outstanding. 


EARNINGS 
Messrs. W. M. Hurley & Co., Chartered Accountants, have certified to earnings for years ending July 31st as follows: 
1925 1926 1927 1928 
$136,281.22 $164,615.15 $167,592.22 $182,129.53 


These earnings have beer adjusted to give effect to savings by reason of additional facilities acquired by the new 
Company amounting to $12,000.00 per and allowance has Seen made for non-recurring expenditures and paymen’ 
but provision been made for full and proper operating charges, depreciation of plant and equipment, maintenance oa 


* gepairs, interest on loans applicable to the business, but before allowance for Federal Income Tax. 


interest 1 with earnings for the last fiscal year substantially tn excess of this amount. 


MANAGEMENT 


The management and control of the new Company will be in the hands of Frederick H. Bole and his associates, David 
L. Bole and Gabe H. Smith, all of whom together have been responsible for the conduct of the Electric Elevator business 


from its inception. 
GENERAL 

The business in which this Company is engaged is an essential part of one of the great fundamental activities of 
Dominion of Canada. The history of the business as a whole, as well as this particular enterprise, has been “aoa 

ion one of consistent profit and increasing growth. From the standpoint of experienced management, strategic location, 
adequate and highly efficient equi t and facilities for expansion, the Company is exceptionally well situated to par- 
ticipate profitably in the growth of grain handling and marketing in Western Canada. 

to the stent 
legal pr angs by Messrs, Richards, Sweatman, Fillmore & Riley, Winwipeg, for the pany, a nian 
Messrs. Malone, Malone, Sedgewick & Montgomery, Toronto, for the bankers, 


We offer these bonds, subject to prior sale, for delivery if, as and when issued and received by us and subj 
PRICE: 98 and accrued interest, to yield about 6.20%, 


Average earnings for the four years ending July 31st, 1928, were therefore $162,654.53, equivalent to six times present bond 
equsrements é 
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compared with net earnings in that 
month a year ago of $2,884,286, an in- 
crease of 54.05 per cent. 
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portunity to compete on favorable Power Reports Higher completed in practically all parts of the 


s : . i di to telegraphic re- 
terms with the lumber interests of Production egg pn Rg yn 


same period of 1929 the working ex- 
penses amounted to $67,127,122, an in- 
crease of 1.68 per cent. 

This leaves for the first four months 
of this year net earnings totalling $15,- 
293,948, which compare with $13,408,- 
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i i i t California, Oregon and Washington the statistics branch of the department | 280 in the corresponding period of last the B 
Owning and operating mills at which in ” recent years have been From Our Own Correspondent af anslenibare. Coarse grains are about | year, an increase of 14.08 per cent. pos 200 Ba 
M Bay, Q Sault Ste. Marie, Ont. strengthening their hold on a Aus- MOMTRRAL. — International pages Oe cent aeeee. eee ; Corpo até ar . 
urra, ue. au le : trade, and Power Company system produce pinions of correspondents v . 
scare Que. Iroquois Falls, Ont. \ tralian and New Zealand 366,602,000 kilowatt hours of electric |to the damage from the high winds of New Brunswick Tourist director. 
Sturgeon Falls, Ont. Smooth Rock Falls, Ont. Ask $10,000 a Cargo energy in April, an ineronse of 36 per Friday lest, bes _thdeanietiz = Santis tate: Picaneite Sak ‘ : 
i t over the output of the system in | damage has resulted. With so - 
pn Set. ae yas seme The extent of the subsidy has not hoot, 1928. In the first four months of | tions, germination of the grain appears ressed 






From Our Own Correspondent 

MONTREAL.— Eight conventions 
which will bring more than 4,000 visit- 
ors to New Brunswick, have already 
been booked for this season, according 
to returns reaching the New Bruns- 
wick Government Bureau of Informa- 
tion & Tourist Travel. In addition, 
members of several important conven- 


Pine Falls, Manitoba 
Daily Capacity 2200 Tons Newsprint 


Groundwood Pulp News Sulphite Pulp 
High Grade Bleached Sulphite Pulp 


twhat do you think 

‘, appreciation in v: 
Preaved Metals, Ltd.? 
anything which shoul 
advance in @ year or 
- Pressed Metals is 
ing business an 
market for its ou 


yet been announced, but lumbermen this year, the company generated 1,- | satisfactory, but growth has been slow, 
are satisfied that it will be sufficient | 453 588.000 kilowatt hours, 37 per cent |owing to cool weather, and warmer 
to meet the situation. Ten thousand! greater than in the corresponding | weather will be welcome to accelerate 
dollars a cargo was suggested to} period of last year. growth. Recent rains, which appear to 
Hon. James Malcolm when he was on| Included in the output figures are |have been pretty general over the 
h ‘ t and it is expected that the| those of New England Power Associa- | greater part of Saskatchewan, have im- 
a a “ : tion, of Canadian Hydro-Electric Cor- | proved moisture conditions and will be 
arrangement will be on that basis. poration, Limite — controlling Gatin- | beneficial to the crops and also to pas- 

The Canadian Government Mer-| eau Power Company and Saint John |tures, which were backward in many 





























: ; . tions meeting in the other Maritime ~ t# the cir 
chant Marine formerly operated| River Power Company—and of the | places on account of cool weather and x , ; Lin in the 
ships in the B.C.-Australia route race-aaaete Seenie of the Interna- | lack of moisture. iia ata a en or eee ie ee ee = _. gdvance.- 
s : : j -| tional Paper Company group. Livestock are generally repor od ; ; » . —— 
and anos this service was discon. is eeddadien oF CHa endian te Linke Ge past ence. A wick while passing through the prov- NEWSPRINT PAPER ik Sus 
tinued some years ag P April of this year of International : AND LUMBER — 







Amtiasder have ‘steadily’ destined |22araiblecric,, System controling | J, J, Riley Establishes Own |New, Brunswick guides report. the Head Ot aly hadi now 8 
Meanwhile, the United States Gov-| Limited, and New England Power As- | Investment House in Montreal | at this season for fishing parties, and QUEBEC, iP.Q. - jnigan, 5 shares Stee 


many bookings are already being made 
for big game hunters for this fall. The 
number of tourist inquiries—mail in- 
quiries from prospective visitors from 
all parts of the United States as well as 
the other Canadian Provinces—being 
handled at the New Brunswick Gov- 
ernment Bureau of Information & 
Tourist Travel exceeds the volume 
which in previous years was divided be- 
tween the Government Bureau and the 
organizations which functioned before 















i f shipping | sociation—was 44 per cent greater than From Our Own Correspondent 
ee memeee’ eae < that of the system in April, 1928; and MONTREAL. — J. J. Riley & Com- 
Saneaie oleae ae has m addition for the first four months of this year | pany, a a —— oe on 

argal 2. 7 it was 50 per cent. over that of the |been opened, with offices os. 

granted large subsidies, so that ship- same corte af last year. International | James Street, Provincial Bank Build- 
pers from the States have enjoyed | Hydro-Electrie System is the new com- jing. 

a substantial advantage over the/|pany recently formed as a subsidiary | Mr. Riley is one of the first five orig- 

Canadians of International Paper and Power Com- | inal traders on the local “Street.” Be- 

7 - pany to control New England Power | fore going into business for himself, 

Future Is Uncertain Association and Canadian Hydro-Elec- | Mr. Riley was vice-president and direc- 

+}] | tric Corporation, Limited. tor of Robert Dodd & Company, of this 

Whether the new arrangement will New ected Power Association pro- | city, and previously was associated 

help the shingle eee duced 125,188,000 kilowatt hours of ‘with Miller & Company, of New York. 

open up a new market to rep 
of the United States, should the lat- 
} ter be removed from consideration by 


, the tariff, remains to be seen. Mean- A 7 
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the Government took over the general 
tourist work for the province. 
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approximately $5,000,000 by the Coristine Bldg. Montreal ulleys, Saws, Mi 
withdrawal of shingles from freight Supplies 
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LAKE OF THE WOODS MILLING CO. Ltd. 
Makers of FIVE ROSES FLOUR 


Mills at Montreal, Brantford, Keewatin, Portage la Prairie, 
Medicine Hat 
CAPACITY 20,000 BARRELS DAILY 
President and Managing Director: FRANK S. MEIGHEN, C.M.G. 
Vice-President and General Manager: WM. W. HUTCHISON 





From Our Own Correspondent 
MONTREAL.—April newspaper ad- 
| vertising lineage showed general gain 
;in 77 large American cities for 1929 
| over 1928, despite the fact that the 
month last year had five Sundays 
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play and classified. 

Total advertising, daily and Sunday 
combined, showed a gain in 50 cities 
and a loss in 2, for the month, 1929 
against 1928. 

Total advertising in daily issues only 
shows a gain in 67 cities and a loss in 
7. Total advertising in daily igsues 
only shows a gain in 7 cities and a loss 
in 67, there being no Sunday paper in 
one of the cities listed and compared. 


ed D eer 
e brand 
Gains in all classifications, daily and la) 
Sunday lineage combined, are shown in ] I 
the totals of Akron, Albany, Buffalo, 


Cincinnati, Dallas, Denver, Des Moines, 


Detroit, Indianapolis, Kansas City, ; FLO ORING 


MANUFACTURING 


ALL LINES OF WHITE AND GREY COTTONS, PRINTS, SHEETINGS, 
SHIRTINGS, PILLow CoTToNs, LONG CLOTHS, CaMBRics, Ducks, 
Bacs, TwILts, DriILts, QuILts, BuREAU Covers, TOWELS AND 
TOWELLING, YARNS, BLANKETs, Rucs, TWINES, NARROW FABRICS 


AND NUMEROUS OTHER LINES USED BY MANUFACTURERS 
IN RUBBER AND OTHER TRADES. 


MOXITREAL TOROMTO WINNIPEG VANCOUVER 
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Memphis, Minneapolis, New Bedford, 
Oklahoma City, Salt Lake City, South 
Bend, Spokane, Springfield, Mass., and 
Tulsa, Okla. Several other cities show 
gains in all major display classifica- 
tions, but have losses in classified. As 
a rule the losses are slight, even con- 
sidering the extra Sunday. 
| In other cities where inordinately 


The 
Canada Power & Paper 


Corporation 


THE paper or pulp mill that is equipped to offset 
declines in price with corresponding reduction of 
operating costs and utilization of waste insures the 
greater stability. 
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The MUSKOKA WOOD MFG. Co., Ltd. 






















vn NE et ac ae wanete ere plty's 












| large ains and looses gre indicated. wee me * 
. f the difference is usually due to lineage ntario a 
Total Daily Capacity of Plants | of a special character printed in one im 









se at 


Fae whe 


Mills of this character are those equipped with Briner 
Economizers that reclaim and utilize otherwise waste — ~ 
heat, and other Ross Systems, scientifically designed by 
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year and not in the other. 
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Hardwood Flooring for resi- 












Forestry Association 













































under the lecture and travelling cara- 
van system. Fourteen lecture parties 
are scheduled for the field during the 
coming month of June, which will con- 
stitute a new record. 


The co-operation of the Government 
| services and the Forest Protective As- 
| Sociation enables the Association to 
| utilize their forces to the fullest ad- 
| vantage and reach the maximum num- Lote tak ® ' fx & 4 4. © 
— = es — expense. -'s EDMU DSTON, N:B- 

ures 0 is year’s cam-| |+ Pada el Ce Oe Ae ee ee ae whey Oe 
| paign will be the modern talkie equip- | Fe Ae ae ry! " nh we. 
;ment on the Prairie car and on the 
| hew caravan, the gift of Col. John H. 
| Price, president of Price Bros., Quebec, 
| which will tour Quebec and northern ‘ i eat 
New Brunswick. . a ¥ Pe 

Among those who will speak on for- , 
estry during the coming summer are, 
B. K. Sandwell, F.R.S.C., of McGill; E. 
V. Ablett, who will cover B.C.; A. M. 
Doyle, Norman Murray, Mr. Cinq-Mars, 
and Lional Choquette all of the On- 
tario Forestry Branch, who will speak 
in Ontario; Father G. Bedard, Victor 
Charlebois, Pierre Daviault and Mr. 
Beaubien, in Quebec; C. W. Bocock, G 
L. Miller, Otto Schierbeck, and H. L 
Fenerty, in the Maritimes. 

The basic text of the whole campaign. | 
no matter what the special subject of 
the moment may be, is “There are no | . . 
assets in ashes. No dividends in debris. cite ee a 
Prevent Forest Fires. You can help.” 
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Producing 
White Pine, Red Pine and Spruce Lumber 
Pickets, Laths, etc. 
Annual capacity of 25,000,000 F.B.M. 


Successor and Operating Company of: 


Belgo-Canadian Paper 
Company Limited 
Shawinigan Falls, P.Q. 


St. Maurice Paper Company 
Limited 
Cape Madelaine, P.Q. 
Laurentide Company 
Limited 
Grand’Mere, P.Q. 
Laurentide-Ottawa Company 
Limited 
Pembroke, Ontario 
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secured during extreme cold weather. Now is 
the time to determine your plant requirements. 
Our Engineering Department is at your service. 
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Your Investments 


New York City 
jor ABLE, ELC 
ASCE, ASME ] 
Power Development, 


~ Canadian Canners 
> what do you think of the second pre- 
ed stock of Canadian Canners? Is 
' buying to hold? 
n Canners second prefer- 
is 8 speculation. The com- 
y is well established and has an 
r growing list of customers. 


Sand & Gravel | 
imited | 
CONCRETE | : 
ASPHALT PLASTER: ‘ i Commonwealth Pete 


Where are the roperties of the Com- 
, th Petroleum Co. located? Are 


: * working or producing? 
t] © Commonwealth Petroleum has 
ea es situated at various points 
& Alberta and is at present drilling 
3B % Montana. The company has a 
Meal holding in Turner Valley. 
cz — 
English Inns 
m you give me the address of the 
4 office, also names of executive 
Hears and general manager of Eng- 
"Jb Inns Limited? 
'SSegiish Inns, Limited, is being 
‘emoted by the Brock Securities 
tion, 200 Bay St., Toronto. 
-T, Moore is the managing 


Pressed Metals 


@o you think of the chances 
jiation in value of shares in 
Metals, Ltd.? Are they doing 
which should cause them to 
in @ year or so? 


$ 
Db 


Metals is doing an ex- 


- gandin; business and has a profit- 
aie market for its output. Its shares, 
the circumstances, are-likely to 


. A Strong List 
holdings now are as follows: 5 
Montreal Power, 5 shares Shaw- 
6 shares Stee] of Canada, 10 
E Imperial Oi] (old), 9 shares 
| Gasdian Pacific Railway. Do you rec- 
1 any changes in this list? 
D¥on have an attractive list of 
“Gildings and should be content to 
“erry on and not make any change 
ar investment program. 


ND LUMBER 
Head Office " 
BEC, iP. Q. 


| Southwest Pete 
7 is the Southwest Petroleum 
y and where are its properties 


; h West Petroleum Co. has a 
wperty which is being developed by 
Oil on a percentage basis. 

Fe situated in the south end of 
% Valley. The company is a 
emparatively new one. The first 
Jyall is now in process of drilling and 
Was reached a depth of around 2,700 


Imp. Oil 
not think that the present 
1 of Imperial Oil is a little 
even with its good future? 
s the Canadian Pacific Railway 
lly going to split its stock? 
ial Oil at the moment would 
r to have discounted future 
opments for some time ahead. 
is impossible to say whether the 
dian Pacific Railway Co. is 
to split its stock, but such 
mm may come in about a year. 


"Big Creek Muskrat 
been advised to invest in the 
Muskrat Farms, Ltd., whose 
Vial office is in Hamilton, and their 
eh at Port Rowan, Ont. Any infor- 
fon On it will be much appreciated. 
fe have no information regard- 
‘ ecg of the Big Creek 
mat Farms, Ltd., with a ranch 
Rowan, Ontario. As organi- 
of this kind are, we under- 
md, licensed by the provincial 
Wernment, you might secure the 
i you desire through an. appli- 
m to the Attorney-General 
nent Buildings, Queen’s Park, 


&. Mont. Dairy 
we are expecting to acquire 200 com- 
on of Montreal Dairy Co. and 
ld be glad to be favored with your 
; of this company, giving an 
of the value of these common 


“the Montreal Dairy Co. up to the 

nt time has been a closed cor- 
No stock has been offered 
public by the promoters either 


a UT) 


A eh EOE 


BA 7 


by telephone or telegram, 


directly or indirectly, we are in- 
formed. As there are no figures 
available, we are unable to give any 
idea as to the value of the common 
shares. When a public offering of 
the stock is made no doubt essen- 
tial facts will be forthcoming. 


Cons, Bakeries 

I hold quite a block of Consolidated 
Bakeries, which seems to be a dead 
one and I have been almost tempted to 
sell this stock and buy Canada Bread 
common new stock. 

What do you think of this switch? 

It is difficult for one to determine 
whether a switch from Consolidated 
Bakeries to Canada Bread would be 
advisable at the present time. Both 
of these companies have suffered 
somewhat recently from the cut in 
the price of their commodity. But 
we are informed that Consolidated 
Bakeries is constantly expanding its 
operation and that earnings are be- 
ing maintained at a good level. 


Saguenay Power 

Will you find out when the Saguenay 
Power & Paper preferred stocks of $5 
par value will receive settlement? 

Delay in winding up the affairs of 
the Saguenay Power and Paper Com- 
pany has been due to the settlement 
of two law suits instituted by the old 
administration and which the liquid- 
ators are fighting. If these claims 
are paid then there will be little or 
nothing. left for the preferred stock 
shareholders. On the other hand, if 
judgment goes in favor of the liquid- 
ators there will only be a few cents 
on the dollar available. In any event, 
you cannot expect any substantial re- 
turn on your investment. 


Calgary Power 

Do you consider Calgary Power 6 
per cent preferred a good investment? 

The preferred stock of Calgary 
Power Company is a satisfactory 
investment. That company now has 
underway an expansion plan which 
should result in an increase in earn- 
ings. The financial record of the 
company over the past few years 
shows a steady increase in earnings 
and conservative management and 
accounting practices. When the 
company completes its power de- 
velopment scheme at the Ghost- 
Radnor site, just west of Calgary, 
it will have sufficient power to take 
care of its requirements for some 
time to come. It is expected that 
this development will be completed 
this fall. 


Convertibles 

I shall be glad if you will be good 
enough to furnish me with a list of 
convertible stocks which, you think, 
offer possibilities at the present time. 

In a recent issue of The Financial 
Post we have given a list of 28 or 30 
convertible stocks embracing prac- 
tically all of the issues of this class 
at present represented in the Cana- 
dian market. It is not for us to sug- 
gest which afford the best possibili- 
ties of appreciation at the present 
time. General market conditions are 
too uncertain. A few of the issues 
that you might consider would be 
Moore “A,” Great West Saddlery, 
Canada Dredge, Canada Paving, Tip 
Top Tailors, Dufferin Construction, 
Robert Mitchell and Consolidated 
Sand & Gravel. But there are others 
in the list which may make more of 
an appeal to you. 


Inter. Pete. 

I have a number of shares of Inter- 
national Petroleum. What would you 
advise me to do with them? I bought 
at a good figure and would like to get 
at least that out of it, or a little more. 
Should I take a loss or hang on for a 
while? ; 

The impression currently prevails 
that the petroleum industry has de- 
finitely turned the corner and stocks 
should reflect this development in 
the near future. If this proves to be 
the case the probabilities are that 
you will be able to get out of your 
International Petroleum above the 
figure you bought at. Of course, you 
must realize that if the general mar- 
ket continues soft it will be difficult 


Famous Players 
First Mortgage 


to offset 


Bonds 


ction of 
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h Briner. 
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general. 
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HE 6% First Mortgage Bonds of 

Famous Players Canadian Corpor- 
ation, Limited, are secured by the 
Company’s Dominion-wide holdings 
of valuable metropolitan real estate 
and other properties. 


- ° 
Asset values and earnings are largely 
in excess of the principal amount and 
interest requirements of the bonds. 


We recommend these bonds for in- 
vestment, at 101 and accrued interest, 
to yield 5.91%. Descriptive circular 
will be submitted upon request. 


| Royal Securities Corporation 
Limit 
244 St. James Street; Montreal 
HArbour 3121 


Investment Securities 


Newman, Sweezey & Co. 
LIMITED 


210 St. James Street West Montreal 


Investment questions and problems submitted by subscribers of The Financial Post 
will be answered by letter and those of general interest will be published on this page. 
We cannot extend this service to non-subscribers. A two-cent stamp or stamped 
envelope must always be enclosed to cover the direct reply. Write mining and insurance 
inquiries on sheets separate from other investment inquiries. No answers can be given 


for the petroleum issues as for is- 
sues of other kinds to make any def- 
inite progress. 

International Petroleum should do 
much better later in the year and it 
would be our opinion that it will yet 
sell considerably higher. 


C. P. R. 


I have just finisned paying for C.P.R. 
stock purchased under the employees’ 
lan. The management is now making a 
urther'‘offer to employees at $170 a 
share. I could probably secure nine or 
ten shares on the installment basis. Do 
you think I would be well advised to 
take up the present offer? 

We think that you would be well 
advised to take advantage of the op- 
portunity which the management of 
the Canadian Pacific Railway has 
extended to its employees to sub- 
scribe for stock on the basis of $170 
a share. This is one of the soundest 
Canadian cqgmmon stocks and an in- 
vestment that ranks very high. The 
market value of C. P. R. stock will 
undoubtedly fluctuate from time to 
tine but as an investor, you do not 
have to pay particular attention to 
market fluctuations. 


Vickers 

I purchased Canadian Vickers with a 
view to having an interest in Can- 
adian aviation, which should develop 
greatly in the future. I have received 
a circular from the company- which 
would indicate that this concern is go- 
ing out of the aeroplane business. 
What do you think of the company? 

A number of changes have taken 
place in the organization of Cana- 
dian Vickers within the past six 
months, with a view to strengthening 
management and putting the com- 
pany on a sounder footing. There 
are certain developments taking 
place now in connection with Vicker’s 
aeroplane business, which have not 
been definitely settled. As we un- 
derstand it Vickers is retaining its 
sea plane business and that the land 
plane business is being transferred 
to Aero Engines of Canada. 


Industrial Alcohol 

I bought 50 shares of Industrial Al- 
cohol at $44. What is your opinion on 
the stock? Is it good for a hold or 
should I sell and take my loss? 

The balance sheet position and past 
earning record of Canadian Industrial 
Alcohol is a satisfactory one, but the 
current situation leads to the belief 
that recent developments surround- 
ing the company have not been too 
favorable. The stock has come in 
for a lot of heavy selling, with the 
result that it has declined several 
points in value. 

There is a story current that the 
company’s sales for the current fiscal 
year have shown a decline. There is 
nothing official in regard to this 
point. The reported decline in sales 
might only be a seasonal drop and 
furthermore it might not be nearly 
as great as some reports would lead 
one to believe. 


Far From Market 

I would like your advice for an in- 
vestment of $5,500 in Montreal Power 
and Imperial Oil. Present returns do 
not matter, as I have in mind holding 
the stock for a period of two to three 
years. I am located in Mexico City and 
desire to purchase only sound Can- 
adian stocks. Perhaps you have other 
suggestions to make. 

For a man in your position, name- 
ly, situated some distance from the 
Canadian markets, you would be well 
advised to restrict your investments 
to the soundest of Canadian stocks, 
which in the past have given a good 
record of themselves and are likely 
to do so again in the future. Your 
suggestions of Montreal Power and 
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ings of Brazilian Traction, Interna- 
tional Nickel and Canadian Indus- 
trial Alcohol are entirely paid for we 
would not advise taking a loss on any 
of them at the present time. Brazil- 
ian in recent weeks has undergone 
a very substantial decline, but this 
has no relation to earnings, as you 
will have seen by the recently-pub- 
lished repért in this respect. The 
impression is that the stock will be 
one of the first to undergo a recov- 
ery so soon as general market con- 
ditions will permit. International 
Nickel over the next two years should 
show you a good profit, while In- 
dustrial Alcohol represents a very 
substantial company. 


C. & E. Land 

What is your advice regarding the 
Calgary and Edmonton Land Cos? What 
is the future? Would you advise hold- 
ing present new issue and purchasing 
more? 

The Calgary and Edmonton Cor- 
poration is a comparatively new com- 
pany, the stock in which was re- 
cently distributed to the Calgary and 
Edmonton Land Co. shareholders, 
the English Company, on the basis 
of 10 shares of Canadian Corporation 
for one of the English. 

The shares have no par value and 
the company’s assets consist of min- 
eral rights of over 1,000,000 acres of 
land throughout Alberta. Some of 
their Jands are well situated in the 
Turner Valley field. 

f the company’s capitalization 
approximately 2,400,000 shares are 
now outstanding. Osler Hammond 
and Nanton of Winnipeg are the 
general managers. The stock, we 
understand, will be listed on the 
eastern exchanges shortly. The com- 
pany’s future looks promising but it 
all a on the development in 
the oil field in Alberta. 


Preferreds 

As a subscriber to your paper, I read 
with much interest your opinions and 
answers to different investment ques- 
tions. I would like to have your opin- 
ion on the following: 

Would you please let me know your 
stocks which you would recommend for 
choice of a few convertible preferred 
purchase? I would like the idea of 
sharing in the prosperity of the com- 
pany. So many companies seem to get 
the public to subscribe to most of their 
capital by bonds or preferred stock, 
and, if the company succeeds, the com 
mon shareholder gets the benefit. 

_Laura Secord Candy Shops, Cana- 
dian Canners, second preferred, Can- 
adian Dredge & Dock, and Great 
West Saddlery, are convertible pre- 
ferred stocks in companies which, in 
our opinion, are promising invest- 
ments and not too speculative for 
the average investor. A sound par- 
ticipating preferred stock is that of 
Russell Motor Co, Russell Motor in 
the last two or three years has been 
increasing its dividend on the com- 
mon stock, and if the present rate 
of progress continues, the time, ap- 
parently, is not far distant when the 
common will reach the seven per cent 
basis. Additional disbursements af- 
ter seven per cent must“be shared 
with the preferred stock of this com- 
pany. e 


Mansfield Theatre 


For some time past I have been con- 
sidering sepesing of my shares of the 
Mansfield Theatre Company, but I feel 
that eventually they will be redeemed 
at par. Please advise whether Famous 
Players Canadian Corporation owns 
this theatre entirely or only partially. 
Also advise whether you would hold 
this stock in a well diversified list, also 
dividend with dates payable. 

We think that the preferred stock 
of Mansfield Theatre Company 
might well be held in a diversified 
list of investments. Famous Players 
Canadian Corporation controls the 
common «tock of that organization 
through ownership of 51 per cent 
of the total, and owns $105,800 of 
the preferred shares. There are 
$750,000 of preferred outstanding. 
The preferred was acquired under 
an offer in 1926 for the exchange 
of the entire preferred stock on the 
basis of one preferred share of 
Famous Players for each two of 


Imperial Oil are both good. Over a}: 
period of two or three years we think |, 


that these stocks should show fur- 
ther appreciation in value. Other 
stocks which you might consider are, 
Shawinigan, International Nickel, 
Imperial Tobacco Steel Company of 
Canada, B. A. Oil, Goodyear, Tire and 
Power Corporation. 


Why Take a Fall? 
I bought five Brazilian at 73, 10 
Nickel at 54, 10 Can. Industrial Alco- 


hol at 40%. 

Would you advise taking a loss on 
Brazilian -_— > so, how much? The 
shares are paid for. 

Do you Mhink Nickel and Alcohol 
will make the price we bought at be- 
fore fall? 


In view of the fact that your hold- 


D. J. McDougald J. B. McArthur 
Government, Municipa . 
and Corporation 


BONDS 


D. J. McDOUGALD & CO. 


Trusts and Guarantee Bldg. 
302 BAY STREET ELGIN 2278 
TORONTO 


The Partners Personally Advise as to 
Investments 


W. H. Bosley & Co. 
Real Estate. 


Does Your Real Estate 
Earn Its Keep? 


“Own nothing that eats 
unless it earns its keep”, 
was a venerable trader's 
shrewd advice to his gon. 
Put your vacant property 
to work. We will give 
you expert advice as to 
the kind of work it is 
best fitted to do. Con- 
sult us as to the kind of 
building to put up, or the 
best use for your vacant 
property. We know how 
to make it earn its keep 
—and pay you a profit. 


28 Adelaide St. West 


Toronto 


Phones Adel. 0827 & Adel. 4594 | 
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Mansfield Theatre Company. Con- 
sent of 75 per cent of the preferred 
shareholders was required; this was 
not given, but Famous Players held 
the rights to make the exchange on 
such shares as were deposited. 
Shareholders who made the exchange 
thereby cancelled their claim to ar- 
rears of dividends, all payments be- 
ing subsequently made to Famous 
Players. : 
In 1928 the company paid 7 per 
jeent, the regular dividend on the 
preferred, plus 1014° per cent on ac- 
count of arrears. Dividend dates are 
oe May, August and Novem- 
er 15. 


Long Hold 

Being young at this stock game I do 
not quite understand what is meant by 
the term “long hold.” Is it a year, five 
or ten or how many? 

I figure on investing about five hun 
dred dollars, and have been trying to 
make up my mind whether Imperial 
Tobacco, Hiram Walker, Brazilian or 
International Nickel would show the 
best results in the course of a year or 
two? 

Your suggestions as to these or any 
others you may consider better will be 
much appreciated, 

The term “long hold” might mean 
an investment in a stock for an indef- 
inite period of somewhat protracted 
length. It might cover a year, five 
years or ten years, as you suggest. 

Of the four stocks you have men- 
tioned, Brazilian Traction and Hiram 
Walker should show the most appre- 
ciation over the coming year. If you 
are disposed to hold for two or three 
years International Nickel is almost 
certain to make a handsome showing. 
Imperial Tobacco represents a sub- 
stantial company, but there is no 
great market activity in the stock 
at present. Other good common 
stocks that are likely to give a good 
account of themselves shortly are 
Cockshutt Plow, Canada Gypsum, 
on Petroleum and Nor- 
anda. 


Atlantic Sugar 

_In view of the unsatisfactory condi- 
tions in the sugar industry, do you 
think the preferred sharenolders of At- 
lantic Sugar Refineries are in rather a 
hopeless position, considering them 
from a long-pull standpoint? The pre- 
ferred issue is rather a small one, but 
no dividend can be paid before the 
bonds outstanding have been reduced 
to $3,000,000. I should greatly appreci- 
ate having your opinion. 

There has been no marked im- 
provement in the position of Atlantic 
Sugar Refineries during the past 
year. The company’s export busi- 
ness has fallen off, while there is 
keen competition in the domestic 
market. 

The world sugar situation at the 
moment is not encouraging. There 
has been over-production for some 
time and price cutting, especially by 
the Cuban producers, has resulted. 
This naturally has had an effect upon 
the Canadian industry, and at the 
moment there does not seem to be 
any immediate likelihood of a change 
for the better in the situation. 

The position of the preferred 
shareholders of Atlantic Sugar might 
be worse. The equity back of this 
stock is quite substantial, but, on the 
other hand, we do not see how the 
company can do anything in respect 
to arrears of dividends on this stock 
until its earning position shows fur- 
ther improvement. 

When conditions improve, it is pos- 
sible that the company will do -ome- 
thing by either wiping out its 1unded 
debt or cutting it down considerably, 
which would remove the restriction 
in regard to the limited dividends on 
the capital stock. The depreciation 
and contingency reserves are now al- 
most ‘equal to the funded debt 
charges, while the working capital 
position of the company is satisfac- 
tory. The management has been 
steatlily cutting down the funded debt 
charges; since 1922 outstanding first 
mortgage bonds have been reduced 
from $1,095,000 to $445,000, while the 
general mortgage bonds outstanding 
have declined since 1926 from $3,- 
876,000 to $3,761,000. 
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When Women 
Invest 


Coffee and Milreis — In- 
vestment Trust Stands 
or Falls on Manage- 
ment — Royalties — 
Stimson’s 


A WEEKLY FEATURE 


There are two or three questions I 
would like to ask you through your in- 
quiry service. Is the decline in Bra- 
zilian Traction due to the unsettled con- 


dition of the market at the present || 


time? Do you consider it advisable to 
sell in view of the coffee situation and 
a slump in the value of the milreis 
which would decrease the company’s 
earnings? 

Much of the decline which has 
occurred recently in Brazilian Trac- 
tion undoubtedly had its origin in 
the unsettled conditions of the mark- 
et. We would not be disposed to 
sell at the existing low level. The 
difficulties over the coffee situation 
and its possible influence on the 
value of the milreis is believed to 
have been over emphasized. 


Diversified Investment 

I wish you would get me some in- 
formation relative to the Diversified In- 
vestment Trust, Ltd. Is it, in your 
opinion, a good, safe institution to put 
money into? 

The Diversified Investment Trust 
is a comparatively new organization 
so we believe that its securities can- 
not yet be considered in the seasoned 
investment class. The future suc- 
cess of the Trust will depend en- 
tirely upon the management that 
is given. So far this would appear 
to be in competent hands. The ca 
italization consists of $1,000,000 in 
7 per cent cumulative preferred 
shares with a par value of $50 each, 
and 50,000 shares of common stock, 
of no nominal par value. Regarding 
the- safety of the institution as a 
source for the investment of money, 
we can only say that the future 
depends entirely upon whether the 
management continues to exercise 
the same strict supervision as in 
the past, and preserves the principles 
of the investment trust as developed 
in Great Britain in the last 40 or 
50 years, 


Royalty Companies 

I have recently become a subscriber 
to your paper and would like very much 
to have your opinion on Edmonton City 
Dairy and Tip Top Tailors. Are they 
good securities? Is there any likelihood 
of returns on the common shares? 

What do you think of the seqrity 
offered by Second Standard Royalties, 
Ltd.? I have been approached by the 
sponsors to buy some of this stock. 

We think your investments in 
Edmonton City Dairy and Tip Top 
Tailors are perfectly sound and that 
over a period they should show you 
a good return. There are many bet- 
ter chances in the market than would 
be afforded by an investment in 
Second Standard Royalties, Ltd., 
scores of companies doing business 
nearer home might be selected in 
preference, 


Stimson’s / 

I have been approached by represent- 
atives of the G. A. Stimson Co. offering 
me an investment of $1,000 in the 7 
per cent debentures of Stimson’s Can- 
adian Development Co., with the priv- 
ilege of purchasing 20 common shares 
at $1 each for every $100 invested. 
What do you think of it? 


We would not be inclined to en- 
courage you to make an investment 
in the security you have mentioned 


The Department of National Revenue 
is transferring the survey of the Out- 
port and Warehousing Port of Patter- 
son, B.C., from the Port of Rossland, 
B.C., to the Port of Nelson, B.C. 
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A purely Western .Canadian 
organization confining its ac- 
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Montreal’s Public Utilities are Far-Seeing Partners in the City’s Progress 


y P UBLIC utilities are the heart of acommunity. 


No city can grow more rapidly than its public 
utilities.” 
VER 1,000 people a week are coming to live in Montreal. Such 
O dynamic expansion—together with the city’s industrial growth— 
makes substantial demands on the public utilities services. But 
Montreal’s public utilities are meeting the need aggressively, and, as such, 
are beneficial ‘actors alike to industrialists, or individuals, who seek their 
opportunity inthis great city. 
The past’ service and expansion of Montreal’s public utilities is the 
best indication of their ability to meet future requirements. The story of 
this expansion'and present day service is a dramatic one. 





Tramways service in the City of Montreal began in 1861 when the 
Montreal City Passenger Railway Company began the first attempt at 
modernizing the city through the laying down of six and one-half miles 
of tracks and the running of eight horse-drawn passenger cars. The 
population of Greater Montreal at that time was 101,439. The company 
was capitalized at 2,500 shares at $50 each whch were sold for $125,000. 

In 1863, the track mileage was extended somewhat, and a total of 
1,066,845 passengers were carried during that year. In winter the service 
was maintained by sleighs. 

The year 1892 witnessed the most significant step in the early history 
of the company—the electrification of the tramways system. 

In 1892, 17,625,499 passengers were carried. In 1928, 324,761,906 
passengers were transported by street cars, including transfers; 19,198,- 
000 by auto bus—a total of 343,959,996. In 1897 there were 7,700,000 
car miles run. In 1928 thgs had increased to 28,104,171 street car miles 
and 3,716,843 bus miles. 

The average number of street cars in 1892 was 50. Today, at peak 
hours there are 938 street cars and 100 auto buses in operation—carrying 
71 to 85 per cent of the city’s population. 

In 1892 the capital of the Montreal Tramways Company was $900,- 
000. Under the clauses of the present contract with the city it amounted 
to $47,246,524 in 1928. 

The average fare in 1892 was about five cents. Today it is 6.04 cents, 
comparable with 8.30 cents for United States cities of 25,000 population 
and over. 

The Montreal Tramways Company pays an annual city rental of 
$500,000 besides all ordinary taxes, licenses and permits, as well as one- 
half the cost of snow removal on all streets where its tracks are laid. 
During 1928 the company paid the City of Montreal $1,111,228—an 
amount which plays an important part in civic revenue, and, hence, in- 
directly beneficial to all Montreal citizens. 

— 

No factor is more important in accelerating and unifying the growth 
of a great city than its telephone service. This requires planning far in 
advance of telephone needs and the study of all the available data to make 
sure that the capital commitments made are adequate and justifiable. 

Montreal enjoys a telephone service outstanding in its progressiveness 
and efficiency. The beginning of the service dates back to 1879 when the 
Dominion Telegraph Company began its meagre operations with some 
550 telephones. 

Today there are 175,000 telephones within the local exchange limits 
of Montreal with a daily average of over 1,410,000 calls. 

One of the most noteworthy things about today’s telephone develop- 
ment in Montreal is that right under the eyes of the public, there is taking 
place one of the most remarkable achievements that science, plus pains- 
taking engineering and planning makes possible. While, 24 hours each 
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One of.a series of articles de- 
scribing the city of Montreal. 
These public- spirited firms 
and institutions have made 
possible the series. 


The Bell Telephone 
Company of Canada 
\ “Accelerating and Unifying 
Montreal’s Growth” 


Canadian Vickers Limited 
Ship Building—Engineering— 
Structural Steel—Aviation 


Consolidated Oka Sand & 
Gravel Company Limited , 
248 McCord Street 


Crown Trust Company 
Executors—Trustees— 
Financial Agents 


393 St. James St. 
Eastern Claude Neon Ltd. 


Advertising Signs—Aviation 
Lights—Beacons 
312 Sherbrooke St. East 


The Gasette 
“Canada’s Best Newspaper” 


Gurd’s Sparkling 
Beverages 
Standard for over 60 years 


Harris, Forbes & Co. 
Limited 
Investment Bankers 


469 St. John St. 


C. W. Lindsay & Co. Ltd. 
Pianos, Phonographs, Radios 
1112 St. Catherine Street West 
580 St. Catherine Street East 


McColl Frontenac Oil 
Company, Limited 
McColl-Frontenac Products: 
Cyclo-No Knock Motor Fuel 
Red Indian Motor Oil 
Marathon Hi-Test Gasoline * 












































































Part of Victoria Square and Beaver Hall Hill as it is today with the new Bell Telephone Building 





Montreal in 1865 at.McGill Street looking toward Victoria Square, the Victoria monu- 

ment, and Beaver Hall Hill. The central tower is the old St. Andrews church, now the 

site of the new Bell Telephone Building. The de luxe horse-drawn street car of these 
early days is an interesting feature. 


Expanding to Better Serve 


The expansion plans of the Bell Telephone Company for Montreal in advance of 
increasing needs call for a construction programmé of over $29,000,000 in the next five 


years. . 


The density of traffic and increase in population in Montreal has determined the 
Montreal Tramways Company to study a plan for rapid transit. To that end the 
company is considering several projects of underground and elevated lines, or a combi- 
nation of both according to the needs of the district served. 


This year will see the completion of the Montreal Island Power Company’s 65,000 
h.p! (ultimate capacity) hydro-power plant on the Back River near Montreal, the 
entire output of which Montreal Light, Heat and Power will distribute. The Atwater 
sub-station, with an initial installed capacity of 45,000 kva will be completed this year. 
Also a transmission line is being built from the Montreal Island Power plant leading to 
the Beaumont sub-station. In addition during 1929 Montreal Light, Heat and Power 
has planned the construction of 62 miles of gas mains. 
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horizon. In the foreground are two of the modern types of Montreal’s street cars. 


Inquiries concerning Montreal, its advantages and opportunities, will receive prompt 
and authoritative replies if addressed to The Secretary, 


The Board of Trade, Montreal. 
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day, the telephone service continues uninterrupted, the city’s telephone 
system is being converted step by step from the manual to the automatic, 
or dial, system. It is an amazing achievement that a service so universal, 
so intimate, so complex, should undergo so great a change without any 
lowering of its standards of excellence. 

The rate at which the local service in Montreal is extending is evi- 
denced from the fact that in 1928 a total of 25,000 telephones were 
connected. Allowing for disconnections there was,a net gain in local 
telephones of approximately 14,000. 

Montreal has 20 telephone exchanges—nine of these already on the 
djal system. In round figures, already 69,000 telephones are dial operated. 

The new Bell Telephone Building, on Beaver Hall Hill, is a symbol 
alike of Montreal’s. growth and of the company’s service that has 
developed into a fundamental need. This is the largest telephone building 
in the British Empire, and houses over 2,000 administrative workers. 

The telephone subscriber in Montreal (and Toronto) is paying less 
for his service than in any other city in the world of equal size and 
development. 





The domestic and industrial electric and gas needs of the city and 
district of Montreal are supplied by Montreal Light, Heat and Power 
Consolidated—an institution which is an outgrowth of tlre Montreal Gas 
Light Company, founded in 1836, and the Royal Electric Company, 
founded in 1884. . 

The present company since its incorporation in 1901 has been one 
of the strongest and most useful servants of the city in building a greater 
Montreal. 


The population of Montreal in 1902 was 333,861. Today it is 
1,176,461. This tremendous increase has demanded the utmost in efficient 
light, heat and power services, and the continuous maintenance of plant 
and equipment in excess of requirements. 


Gas customers have increased from 25,347 in 1902 to 173,598 at the 
end of 1928. 


In 1902 Montreal Light, Heat and Power had 5,611 electricity 
customers. So rapidly has this number grown with the increased efficiency 
of the service and the periodical lowering of the rates there were 219,501 
electricity customers in 1928, 

The progressive extension of the area served-and the rapid multipli- 
cation of the number of electrical customers has necessitated constant 
construction work in electrical distribution systems. There are now in 
the city over 300 miles of electric cables in underground conduits and 
hundreds of miles of aerial lines. Domestic electric lighting rates have 
been reduced from 13% cents a kilowatt hour in 1902 to 3% cents 
(graduating downwards to 2% cents for quantity consumption) in 1928. 

The city’s requirements to-day for electricity amount to approximately 
300,000 h.p. The company’s resources, including the supplies purchased 
from other companies, aggregate over 500,000 h.p. and can be increased 
indefinitely. 

Dependability of service is fundamental in the central station supply 
and the company’s generating plants and sub-stations are so co-ordinated, 
connected and inter-connected that every safeguard is provided to ensure 
continuity of service. This inter-communicating system, encircling the 
city, is the only development of its kind in Canada. With a pressure of 
66,000 volts, it carries two complete and seperate circuits, and the entire 
reserve capacity of the great plants at Shawinigan Falls, Cedar Rapids, 
etc., and the other Montreal Light, Heat and Power plants become at 
once available to feed the distribution systems throughout the city. 

The concentration of electric resources available through the system 
of Montreal Light, Heat and Power gives Montreal and district un- 
equalled opportunities for growth industrially. The average rate for 
electricity in Montreal is substantially lower than in any other simifar 
industrial centres in Canada or United States. 


One of a series of articles de- 
scribing the city of Montreal. 
These public- spirited firms 
and institutions have made 
possible the series. 


Montreal Exhibition 
Company Limited 
“100,000 Square Feet of 
Exhibition Space” 
Delorimier & Ontario Streets 


Montreal Light Heat & 
Power Consolidated 
, Dual-Service 
Gas and Electricity 


The Montreal Lithographing 
Company Limited 
Labels—Colored Advertising 
Commercial Stationery 
Ontario St. and Papineau Ave. 


Montreal Tramways Company 
A Tram or Autobus to anywhere 
within Montreal 


The John Murphy 
Company Limited _ 
Montreal’s Store of Specialized 
Fashions 


The National Breweries 
Limited 
Operating 
Dow Brewery, Dawes Brewery, 
Ekers Brewery in Montreal 
Boswell’s Brewery in Quebec 


O’Brien & Williams 
Members: 
Montreal Stock Exchange 
Montreal Curb Market © 
Transportation Bldg. 


Property Corporation of 
Canada Limited 
“We have faith in Montreal” 
1409 Peel St. 


The Royal Bank of Canada 
“Serving Canadians Since 1869” 


Stanford’s Limited 
“The World’s Best to Eat” 
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"SHAWINIGAN HELPS 
IMULATE SALES 


* ELECTRICAL GOODS 


> Give Bonus to Contractors 


on Power Used 
Basis 


_ , From Our Own Correspondent 

» MONTREAL—Attacks on the mer- 
> ghandising methods of Central Elec- 
Stations in the United States by 
electrical appliance distributors, 
attention to the success achieved 
this direction by the Shawinigan 

later and Power Company. 
Primarily Shawinigan is a whole- 
distributor of power and its do- 
yestic distributing is done through 
diary companies, covering some 
municipalities. Until a few years 
yery little electrical merchandis- 
was done by the subsidiaries. It 
| became evident that local dealers 
3 not doing electrical merchandis- 
jag in @ proper manner, and in many 
/gunicipalities there was no oppor- 
for a customer to purchase 

strical appliances 

his led to the decision that it was 
ary to embark on a merchandis- 
policy which would at least give 
customers a chance of securing 
jances, and at the same time 
bly affect the company’s load. 


With this in view and also having 


% mind the possibilities embodied 
therein for better public relations, a 
d merchandising policy was ad- 

This policy involved mer- 

mdising quality appliances to be 

at the regular retail prices and 

$a manner that would not jeopar- 

; the interests of people already 

“jp the business. 

-/Following the adoption of this pol- 
it was considered advisable to 
re greater dealer co-operation. 
sequently, arrangements were 

| gade with electrical dealers whereby, 

n any specific sale or campaign 

organized they are made part and 
sel of it. The company advertises 

‘the name of the dealer as well as the 

ical distributing company and in 
districts the company has car- 

ed the accounts for the dealers 
» they have made sales on time. 
Shawinigan also organized the el- 
trical contracts in several districts 
put on wiring campaigns of which 
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Shipping Firm 
Merger in East 
May Develop 


From Our Own Correspondent 

.MONTREAL—The McCamm Ship- 
ping Company, operating a fleet of 
coasting vessels from Yarmouth, 
N.S., has been taken over by the Play- 
fair-Ross interests. The concern will 
retain the original name for the pres- 
ent, as the business has been operated 
under the McCamm name for over 
half a century. 

Further, it is understood that other 
small shipping companies in that 
area have been acquired by the Play- 
fair-Ross group. Just what the 
future plans of the new owners are 
is not yet definitely known, but it is 
possible that the different companies 
will be consolidated, both for econo- 
my of operation and effectiveness, 

During the past two or three years 
the Playfair-Ross group has secured 
control of a large number of ship- 
ping, towing, wrecking, and ship- 
building companies operating on the 
Great Lakes, St. Lawrence River and 
on the Atlantic Coast. The compan- 
ies now controlled, directly or indi- 
rectly, by this group constitutes the 
major share of the larger organiza- 
tions engaged in the shipping and 
allied business. 


they got the benefit. Further, it or- 
ganized a convenience outlet cam- 
paign and gave the wiring contract- 
ors a bonus of 50c. for each single 
outlet and 75c. for each double out- 
let installed, on presentation of the 
electrical examiner’s certificate. 

In brief, the general policy of 
Shawinigan is to co-operate to the 
fullest extent with electrical dealers 
in connection with merchandising. 
The company has gone even further 
and is trying as an experiment in one 
large centre, giving a bonus to elec- 
trical dealers of 50c. per kilowatt of 
rating on all appliances sold. This is 
the cash bonus paid at the end of the 
month and it is believed it will fur- 
ther improve relations and stimulate 
the dealer to make a greater effort 
toward electrical merchandising. 

Since adopting these policies mer- 
chandising in the stores of Shawini- 
gan’s subsidiary companies has in- 
creased more than fivefold, with a 
corresponding improvement in the 
dealers business along the same lines. 


income 


At the present time there are several 
well-secured Preferred Stocks in 
sound Canadian industries selling at 
most attractive yields. 


If you invest in such securities, you 
are assured of a steady investment 
income year after year. 


We shall be glad to send you, upon 
request, particulars of what we con- 
sider some of the attractive Can- 


adian Preferred Stocks, 
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THE FINANCIAL POST 
Chart of Canadian Business 


Post-War 
Inflation 


Commercial and industrial operations were well maintained in 
the last month for which complete statistics are available. The 
index of general business in Canada was moderately higher in 
April than in the preceding month, but the increase was not 
much greater than the monthly increment of the long-term trend. . 


Iron and steel production was not so large 


car production showed a moderate reaction after seasonal adjust- 
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Rate of Expansion Drops 
In Canadian Business 


Total Volume Holds Up 


Well But Growth Above 


Normal is Less, Suggesting Possible Turn 


in 
By SYDNEY B. 
Summarizing business activity in 
April in most of the important in- 
dustries, one is impressed with the 
neutral character of the general re- 
sult. After carefully adjusting 
twenty-six prominent factors for 
seasonal tendencies and weighting 
them according to the net output of 
the different industries, a moderate 
advance was shown in April over the 
preceding month. The gain, how- 
ever, was only slightly more than the 
monthly increment of the long term 
trend determined by an examination 
of the period from 1919 to 1928, in- 
clusive. The index of the volume of 
general business was 170.9, the aver- 
age from 1919 to 1924 equalling 100; 
this compares with 170.3 in March 
and 145.4 in April, 1928. 


Steel Industry Slows Down 


The interesting question is wheth- 
er after the rapid expansion in Cana- 
dian industry during the last twelve 
months we are now facing a reac- 
tion. The answer is found in the 
prospects for the important indus- 
tries. The iron and steel industry il- 
lustrates the tendency in the indus- 
trial field generally. According to 
the production of steel in April, the 
industry was operating at a level 
much in excess of either the same 
month last year or of the long term 
trend, but unmistakably below March 
of\the present year. The iron and 
steel industry is very sensitive to the 
ups and downs of business activity, 
and while the experience of one 
month does not justify a definite 
conclusion, the blowing out of one 
blast furnace at Sydney appears to 
indicate that the height of activity of 
the present long cycle may have 
been attained in the first quarter of 
1929. There is also a possibility that 
the moderate dropping off in April 
was merely a temporary reaction 
which will be counterbalanced by the 
developments of coming months. 

The extensive construction pro- 
gramme of the railways and power 
companies to say nothing of general 
projects of importance, lends cre- 
dence to the view that the iron and 
steel industry will be favored with a 
strong demand for many months. 
The official weekly index of the com- 
mon stocks of fourteen companies 
engaged in the production of iron 
and steel products composed mainly 
of these metals, indicates that the 
security Vv. s of the group have 
s3uffered father severely in the last 
three months. The index for the 
week ended May 16th was 326.4, a 
drop of 57.4 points from the high 
mark reached in the first week of 
February. While unsatisfactory 
credit conditions. have adversely af- 
fected the iron and steel stocks along 
with common stocks in general, it is 
significant of the variability of the 
trend in the industry that the iron 
and steel index declined 57.4 points 
compared with the drop of 24.5 points 
in the general index for 92 Canadian 
industrial stocks. 


Fewer Autos Than in March 


Though the output of automobiles 
during April at 41,900 set up a new 
high record in Canadian production, 
it is significant that after adjust- 
ment for seasonal tendencies the pro- 
duction of April was not quite equiv- 
alent to the high level of March. The 
unprecedented activity in the auto- 
mobile industry during the present 
period is shown by the fact that the 
output in April was not only 80 per 
cent greater than in the same month 
last year when one of the principal 
manufacturers had not yet resume 
operations to any appreciable extent 
after the readjustment in plant and 
equipment due to the adoption of new 
models, but was also 89 per cent in 
excess of the long term trend deter- 
mined from the experience of the 
ten-year period following the ter- 
mination of the war. Notwithstand- 
ing the resumption of the Ford 
plants, the supply of 117,000 cars for 
use in Canada during the first four 
months of the present year com- 
pared with 60,893 in the same months 
of 1928 suggests that it is doubtful 
if the present pace can be maintained 
during the remainder of the present 
year with the usual adjustment for 
seasonal tendencies. The phenom- 
enal development of the automobile 
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Tide 


SMITH, Ottawa 
industry has been one of the corner- 
stones of Canadian prosperity dur- 
ing the present period. While the 
assembling of motor cars in itself is 
an important industry, the expansion 
in the demand for parts and acces- 
sories has also been of great impor- 
tance leading to greater activity in 
many diverse lines. 


Big Petroleum Importations 


The imports of crude petroleum 
were very heavy for the month of 
April, the recetpt of 65,700,000 gal- 
lons comparing with 22,600,000 gal- 
lons in the same month last year. 
After adjustment the imports of 
crude were 68.5 per cent above the 
long term trend and 47.5 per cent 
greater than in March. The slow 
progress in adopting the restriction 
scheme has had an adverse influence 
from the viewpoint of the producing 
companies. Gasoline prices were 
further reduced in some localities 
during April, the tank wagon price 
dropping from 20% cents to 19% 
cents in Montreal and from 22 cents 
to 20 cents in Vancouver. The index 
of the common stocks of three oil | 
companies operating in Canada was 
higher in April and the early weeks 
of May than at any previous time. | 
The splitting of the stock of Imperial | 
Oil was a constructive factor mar- 
ketwise and the rise in the index, 
while other groups were declining, 
was caused in part by this feature. 
Developments in the Turner Valley 
and the better outlook for the indus- 
try generally have added to the 
speculative interest in the oil stocks, | 
despite the reactionary tendencies of 
present stock markets. 


Some Large New Contracts 


Seven construction contracts rang- 
ing from $1,000,000 to $2,000,000 
were placed in April. The plush mill 
at Farnham, Quebec, estimated at 
$2,000,000 and a railway extension in 
British Columbia valued at $1,500,- 
000, were the largest contracts placed 
during the month. An office build- 
ing in Vancouver and a grain eleva- 
tor in Windsor each valued at $1,- 
200,000, were also of importance. 
Though the new business obtained 
during the month was well distribut- 
ed throughout the Dominion and 
some large contracts were included, 
there was nothing spectacular about 
the total amount when the season is 
taken into consideration. After ad- 
justments for seasonal tendencies, 
the amount of the awards was down 
in each of the usual comparisons. 
Building permits, on the other hand, 
displayed a little more fireworks by 
attaining the highest amount for any 
month in the history of the Domin- 
ion. The total was 60 per cent 
greater than in April, 1928, and 24 
per cent above the long-term trend. 


Railways Doing Better 


The railways have no cause to be 
dissatisfied with developments ‘in 
April. The revenue carloadings were 
12.5 per cent greater than in April 
of last year, and after seasonal ad- | 
justment, increases of 16 per cent 
and 18 per cent were shown over 
March last and the long-term trend, 
respectively. Taking the broader 
view, carloadings for the first of the 
year to May 18th were nearly 38,000 
cars greater in the Eastern division 
than during the same period of last 
year, while the increase in the ag- 
gregate for both divisions was 8,400 
cars. The movement of grain and 
pulpwood was considerably less than 
in the same period of 1928, while 
other commodities with the exception 
of livestock, showed increases of 


d| varying proportions. The gross rev- 


enue of the Canadian Pacific Rail- 
way in April at $17,034,000 was more 
than 15 per cent greater than in the 
same month of last year. 

A reassuring factor at the present 
time when business conditions are 
under close scrutiny was the increase 
in the index of employment in indus- 
trial plants on May list, compared 
with April 1st. A gain is the usual 
thing for April, but on this occasion 
the increase was greater than would 
be — from seasonal tenden- 
cies alone. 


Is Turn in Tide Here? 
Surveying the industrial and busi- | 


ness field as a whole it may be con-: 


cluded that the gain in April, though 


of raw cotton were heavy in April indicat- 


ing preparations for an active season in the oil and textile 

industries. Car loadings indicated a very 

freight and retail trade was active. Congestion at the ports on 

the Great Lakes and at Montreal, points to the large visible 

supply of Canadian wheat which should be shipped abroad in the 
next few months to provide space for the new crop. 


vy movement in 


greater than the seasonal advance, 
was much less than that recorded 
during the early months of the year. 
Does this portend the turn of the 
tide? Are we now entering upon a 
period of reaction in which business 
operations will recede until in line 
with a more normal rate of growth? 
The forecasts of moderate reaction 
which are now being published are 
based on fundamental credit condi- 
tions. The restriction of credit tends 
to lead first of all to decline in specu- 
lative stock prices and eventually to 
recession in commodity prices. We 
have had a foretaste of the present 
tendency in the drop of two points 
in the official index number of whole- 
sale prices.in a single month. This 
was caused in part by the over sup- 
ply of wheat in world markets but 
the dropping off in prices was not 
restricted to grain and grain prod- 
ucts alone. Credit restriction is the 
most effective brake which may be 
applied to the social economy. The 
application has been made effective 
for eighteen months. During that 
time business has enjoyed a term of 
prosperity but according to histori- 
cal precedent the handicap of tight- 
ened credit cannot be ignored indef- 
initely. . 


C. 1. P. May Build 
New Head Office 


From Our Own Correspondent 

MONTREAL.—It is thought 
that plans for the construction 
of a new head office building 
for Canadian International 
Paper Company are nearing 
completion. Demolition of the 
present buildings that house 
the offices of the company and 
the erection of a modern of- 
fice building, are thought to be 
included in the plans. 

The company’s office space 
has been over taxed for some 
time past and it is evident that 
steps will have to be taken, 
eventually, to relieve the con- 
gestion. The offices are pres- 
ently situated in Phillips 
Square in one of the finest old 
residential blocks in Montreal. 


Tt fs officially announced this week by 
H. C. Sjemin, Managing Director and 
Treasurer of The Office Specialty Mfg. Co., 
Limited, that a new factory addition, pro- 
viding 44,000 square feet of additional 
manufacturing space, is to be erected at 
once at Newmarket. It will be 200 feet 
long by 55 feet in width, comprising three 
stories and basement, and will be an exten- 
sion of their present desk and chair factory. 

The output of the wood manufacturing 
departments of “Orrice Spectatty” has 
grown at a tremendous rate within con- 
fines for long past inadequate for the 
requirements, When the company first 
started manufacturing operations in New- 
market in 1888 their sole product of 
manufacture was Shannon Board Files. 
Subsequently, they added several lines of 
sectional files and bookcases, expanding 
their factory premises to take care of the 
new business this developed. A paper and 
printing department for the manufacture 
of filing systems and supplies then came 
as a natural adjunct to the business, and 
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Sockeye Treaty 
Aims to Restore — 
Fishing Industry 


C.S.L. EARNINGS 
HOLD UP DESPITE 
GRAIN BLOCKADE 


Company Still Has Chance 
to Reach- Twenty 
Millions 


From Our Own Correspondent 

MONTREAL.—Though the grain 
congestion in Montreal has caused a 
loss of several hundred thousand 
dollars in revenue to the Canada 
Steamship Lines, current earnings 
of the company are said to be on the 
same level as those reported for last 
year. This is due to the fact that 
the movement of grain from the 


head of the lakes this year com- 
menced at an earlier date than in 
1928, with the result that revenue 
from that source does not show any 
decrease. 

The healthy outlook earlier in the 
year gave rise to the belief that the 
company would secure a gross rev- 
enue this year of $20,000,000. If the 
grain congestion had not occurred, 
it is quite likely that the company 
would have been successful in reach- 
ing the quota. It is still possible 
that that revenue can be secured by 
the company, but much will depend 
= the prompt movement of grain 
td overseas markets. 

Within the past week there has 
been a substantial improvement in 
the grain situation in Montreal. 
There are fewer boats in the harbor, 
and several fair sized overseas ship- 
ments have done much to relieve the 
congestion. If European buying as- 
sumes any large scales, it would not 
take long to get the situation back 
to normal, in which event movement 
of grain at the head of the lakes 
would again move forward in regu- 
lar volume. 


Avalon Telephond Profits 
Show Increase Over 1927 


From Uur Own Correspondent 

MONTREAL.—Net earnings of the 
Avalon Telephone Company for the 
calendar year 1928, after operating ex- 
oe maintenance and taxes, but be- 

ore depreciation, were $106,151. This 
compares favorably with the sum of 
$94,408 shown in the report of the pre- 
vious year. 

Liabilities include a new issue of 5% 
per cent debentures which are out- 
standing to the extent of $13,500 from 
an authorized issue of $225,00. Net cur- 
rent assets total $92,134 as opposed to 
$77,502 in the previous year. 

The company operates a telephone 
system in St. John’s, Newfoundland, 
with approximately 6,000 subscribers’ 
stations. The system has an ultimate 
capacity of 10,000 stations. 


Hon. E. C. Drury 
Back From Trip 


Hon. E. C. Drury, president of Cana- 
dian Terminals, Limited, who has been 
in Europe in connection with the pro- 
posed purchase of a number of boats for 
his company, stated that at present he 
had no announcement to make. It is 
understood that contracts for building 
will not be let until the autumn, and 
that delivery will be taken next spring. 


Stearns Knight Adds 

New Two Passenger Coupé 

A new two-passenger coupé has been 
added to the Stearns-Knight 6-80 line 
which will make its appearance in Can- 
ada almost immediately. The coupé has 
a solid top and rumble seat for two. 
While wooden wheels are offered as 
standard equipment, wire wheels with 
fender wells are available. Unusual 
choices of color combination are pos- 
sible in the new coupé. It has a wheel- 
base of 126 inches and is featured by 
ample leg and seating room in both 
the front and rumble seats. Attractive 
accessories give the car a distinctive 
appearance. 


then a steel manufacturing plant was made 
necessary by the demands for fire-resist- 
ing filing equipment for offices and vaults. 


Although no new factory additions have 
been erected by “Orrice Specratty” since 
1911, the growth of the business in recent 
years has been phenomenal and, by cap- 
able engineering, production has been 
trebled within the confines of the existing 
buildings. 

With building operations scheduled to 
start at once it is planned to have the new 
extensions completed and all manufactur- 
ing departments in operation under the 
revised plan before October. 


The new extensions now to be erected 
will enable all woodworking departments 
to be brought together into one efficient 
working group and still greater production 
records will be made possible, 

‘Already the largest factories in the 
British Empire making filing systems and 
office equipment, the new addition will 


International Pact to End 
Abuses of Long 
Standing 


TORIES OPPOSE IT 


But Government is Practice 
ally Certain to Obtain 
Ratification in 
Parliament 


_ OTTAWA.—With the ratification 
in Ottawa and Washington of the 
sockeye salmon fishing convention, 
the work of bringing back the salmon 
packing industry of Vancouver and 
New Westminster will be begun. The 
convention now is before the House 
of Commons and ratification should 
take place within the next fortnight. 

This convention marks the first for- 
ward step toward the restoration of 
an industry which twenty years ago 
brought an income of $20,000,000 
per annum to the packers of these 
two cities, and more than half as 
much again to the packers of the 
State of Washington. At the pres- 
ent time, such has been the rapid 
decline of the industry, a good season 
nets no more than $1,000,000 of rev- 
enue to the Canadian packers, 


International Commission 


The agenda is not a long docu-| g 


ment and it sets out in terse language 
what is to be done to restore the sock- 
eye industry. An International Pa- 
cific Salmon Commission is to be 
created, with three members repre- 
senting each country, and this com- 
mission is to have complete control 
over the entire Fraser River water- 
shed. The commission is empowered 
to declare a closed season on fishing; 
to regulate the manner of fishing 
traps and equipment which may be 
used; to carry out re-stocking meas- 
ures through the construction of 
hatcheries, runways, and other aids. 
The convention is to endure for 16 
years and may be terminated after 
due notice by either country. 
U.S. Delayed Treaty 

A convention of this kind has been 
sought by the Canadian government 
ever since the fishing industry at the 
mouth of the Fraser River began to 
decline 20 years ago and the reason 
it has been so long delayed is that 
heretofore the United States govern- 
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Director Asbestos Corp. a4 
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_ G. R. COTTRELLE, % 
who was appoi a director of Asbestos — 
Corporation, Limited, at its meeting, - 


ment was not willing to enter into 
it. The explanation of this attitue 
lies in the fact that the industry 
the State of Washington did not fé 
the diminution in the supply of fish 
as suieey as did the Canadian in- 
ustry. 
The Fraser River sockeye salmon 
is an extraordinary fish and the hab- 
its formed through centuries of life 
caused the curious situation which 
has developed in the last two decades, 
If cne looks at a map, it will be 
served that the salmon need not coi 
near the coast of Washington to re: 
the Fraser River and the spawnig 
grounds. Had it not been for 
curious habit of the fish, the in 
national aspect of the problem 
never have arisen and Canada 
have possessed completely the 
eye salmon industry, without havi 
to share it with the Republic to 
south, for the Fraser River and 
tributary — nn chiea 
spawning grou or the , ar 
entirely within Canadian territory, 
The salmon spends the greater ; 
of its lifé at sea, and being a 4 
sea fish, there is no opportunity 
catching it once it has left the co 
line. However, in the early sum 
(Continued on page 13) 


A Recommended Investment 


The Guelph Carpet & Worsted 
Spinning Mills, Limited 


614% Cumulative Convertible Preferred Stock 
. Price: 100 and interest to yield 644% 


(Bonus of one share of No Par Value Common with each 
-3 shares of Preferred) 


We consider this an attractive and well secured Preferred Stock. 
Net annual earnings over a period of five years average $160,000, 
equivalent to $16.05 per share on the Preferred Stock outstanding. 
After deducting Preferred dividend requirements, current earnings 
on the Common are at the rate of $2.80 per share. It is the intention 
of the Directors to place the Common Stock on a digidend basis of — 


$1.00 per share per annum in the 


near future, 


Full information on request. 


KIPPEN & 


COMPANY 


INCORPORATED 
Investment Bankers 
204 Hospital Street 
Montreal 


make the “Orrice Spectatty” factories an 
even more outstanding plant. One of the 
company’s guiding policies has been to 
render a complete service in equipment for 
offices, In desk-making, for instance, they 
manufacture twenty-seven lines of desks 
to meet all general office requirements, and 
within the past two years have added sev- 
eral lines of de luxe matched office suites 
which comprise from ten to sixteen pieces 
per suite. These have been made to meet 
the growing demand of business men for 
equipment in their offices that matches 
the high character of furniture which they 
have been accustomed to have in their 
homes, 

The company’s chair manufacturing also 
has grown rapidly over the comparatively 
sho® period of four years, in which they 
have been making all the chairs they sell. 
Added to this has been a tremendous 
volume of wood office partition business 
which has grown to great proportions dur- 
ing the past three years. 


An interesting note in connection with 
the business is that over 3,000 items of 
office equipment are made by “Orrice 
Spectatty” embracing desks in steel and 
wood, chairs, tables, steel files, record safes, 
steel shelving, office partitions in wood 


equipment which they have purchased 
from the “Orrice Speciatty” line. 


Their local store is located at 97 Welling~ 
ton Street West, where their splendid line 
of equipment and system supplies are shown - 
and substantial stocks carried for immediate 
delivery. Mr. Geo, E. Meyers, Branch Maniie 
ger. ne 
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 P. LYALL AND SONS 
EARNINGS DROPPED 
DURING PAST YEAR 


af Depreciation Written Off 
* for First Time in Sev- 
eral . Years 


From Our Own Correspondent 
MONTREAL.—Net earnings of P. 
Lyall & Sons Construction Company 
for the fiscal year ended March 31, 
1929, totalled $292,630 as opposed 
to $318,292 in the previous year. 
After deduction of bond interest, pre- 
ferred dividends, depreciation, and 
expense in connection with reduction 
of all outstanding bonds and changes 
in the capital stock, there remained 
$81,747 applicable to the common 
stock, or the equivalent of $1.17 a 
share on the 68,998 common shares 
presently outstanding. 
i the past year $134,655 
were out in three common divi- 
dends, which forced the company to 
draw on its surplus, which now 
stands at $494,012 as opposed to 
$546,920. The figure of $1.17 a share 
on the common stock is necessarily 
_. approximate, as during the year the 
conversion of preferred shares into 
common was being carried out. 
~ Depreciation Written Off 




















































































. . Expenses 
-demption of outstanding bonds and 
Ree in the capital stock totalled 
i. » & sum which substantially 
; the earnings applicable to 
the common shares. Further, the 
_- sum of — hy written off oo 
_-~ depreciation, the first provision o 
its kind made in several years. 
¢ The balance sheet includes an in- 
crease in property account from $1,- 
394 to $2,024,576. Goodwill ac- 
count has been eliminated, which 
formerly stood at $912,209. Securi- 
ties at $315,749 are virtually the 
’ game, inventories are slightly lower 
. at $26,188. i 
Work in progress is valued at 
$1,009,877 and deposits on contracts 
total $450,000. Accounts receivable 
are substantially higher at $1,263,- 
' 464 as opposed to $642,821 in the 


us year. 
The change in the capital struc- 
‘ture of the company, made last year, 
is reflected in liabilities. Preferred 
stock outstanding totals $475,100 as 
opposed to $1,300,000. All the bonds 
_ outstanding were redeemed during 
t year. Accounts payable 
at $646,891 as opposed_to 
sub-contractors _bal- 
drawbacks now total $295,- 
as compared with $26,929 in the 
year. Bank loans are slight- 
é higher at $892,147. 
ho working capital position is 
'. lower at $1,100,160 as against $1,- 
_ 844,101 in 1928. The ratio of cur- 
_ Tent assets to current liabilities is 
~ Jess than two to one. 
a Remarks to Shareholders 
~~. In his remarks to shareholders, 
William Lyall, president of the com- 
, states that prospects for the 
Roice year are encouraging. He 
said in part: 
“The work on Sections 3 and 4 of the 
Welland Ship Canal was carried on 
. steadily throughout the year, and is 
now about ninety per cent completed. 
As the plant originally taken over from 
the government is now nearly paid for 


. 
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oe. fn!" the coming season’s returns will 
“* be subject to much less drain on ac- 
Pasa. vs piant payments. Our claim for 
refund of excess wages was heard last 
‘Ds ber and decision is now awaited. 
-“The steel gates contract is seventy- 
ive per cent finished and is expected 
to continue to a satisfactory early 
completion, which will release pay- 
_ments withheld pending final tests as 
well as the large security deposit. 
“The Toronto viaduct work, together 
; with the additional contracts secured 
_ . during the year for the Canadian Na- 
tional Express Building and Central 
_ Power Plant are making good progress. 
‘ e railroad construction in Col- 
_ombia, South America, under the cost 
plus contract obtained from the Gov- 
ernment of the Republic, was very slow 
in getting started, on account of the 
_ formalities required in legalizing the 
* ‘eontract, and thus no profits resulted 
_ from the year’s operations. The work 
is now in progress and it is anticipated 
that a good volume can be completed 
this year. 
“Work on the Montreal Island Power 
Company’s development at the Riviére 
des Prairies was delayed through ab- 
normal river conditions and other 
causes beyond your company’s control, 
the result that a loss was sus- 
tained on the season’s operations. How- 
ever a new contract, satisfactory to 
both parties, has been signed, and the 
work is again in full operation with 
_ the objective of completion this fall. 
“The contract for the Dominion Gov- 
..ernment Confederation Building at Ot- 
tawa, secured during the year, is well 
under way. To provide the large quan- | 
tity of cut stone required, your com- 
we stone plant on Western Avenue 
as again been put into operation. | 
“Prospects for the coming year are | 
encouraging, as the volume of building | 
construction throughout the country 
shows no signs of decreasing; and the 
large amount of engineering construc- 
tion, particularly by the Railway Com- 
panies and various manufacturing and 
public service enterprises, offers con- 
siderable scope for your company’s ac- 
tivities.” 
Following is a comparison of income | 











accounts: . 
1928-29 1927-28 1926-27 
Earnings ........ $293,630 $318,292 $234,428 | 
Bond int. ...++.. 7,517 24,416 29,410 | 
ee eee 84,700 80,000 
i hen aiennd OEARR Cor. Mie 
Balance ...eeees+ $203,661 $209,176 $125,018 
ivd. ...sc.. 59,229 91,000 91,000 
Balance ..... soos $144,482 $118,176 $ 34,018 
Com. divs. ....... ee ce 
Surplus ......... $ 9,777 $118,176 $ 34,018 
Prev, surplus .... 546,920 513.651 479.683 
Total ........00s $556,697 $631,827 $518,651 
*Extra exp. ...... TAR. “bashes. Aosene 
MES ccctse >. instas 4007 2°°°°° 


P. & L. balance . $494,012 $546,920 $513,651 
*Expen with redemption | 
of all outstanding bonds and changes in the 
capital stock. 
?Written off during year. | 


60,000,000 Bus. 1928 Wheat 


in Farmers’ Hands Mar. 31 | 
From Our Own Correspondent | 
MONTREAL.—According to an analy- | 
sis made by the Dominion Bureau of 
Statistics, 11 per cent of the wheat crop 
; of 1928 remained in farmers hands at | 
—~ the end of March, 1929. This amounts 
to 60,517,000 bushels and compares with 
15 per cent in 1927 amounting to 69,- 
807,000 bushels. / 
Of the total estimated wheat crop | 
_ of 1928, 95 per cent proved to be of 
merchantable quality amounting in all 
to 605,718,000 bushels. The percentage 
* was about the same as 1927, the amount 
however in that year being 579,665,000. 


TheC. J. Pott Co. Ltd. 
STEEPLE JACK CONTRACTORS 
Srecalisins in Tuck Pointing, Sand 
. Cleaning Buildings, Painting. 
66 Temperance 1420 Victoria St. 
&t., Toronto Montreal 


ses in connection 


| 
| 











in connection with re-|P 








roe 


Se etl 





New Rolland Machine DAVID AND FRERE 
Running at Capacity 


From Our Own Correspondent 


MONTREAL. — Rolland 
Paper’s new 86 inch fine paper 
machine at its St. Jerome mill 
has been run-in satisfactorily 
and is now working at capacity. 
Production from this machine 
will increase the company’s 
total output by 1,300 tons to 
8,200 tons annually. 


Rolland Paper has a substan- 
tial\wolume of business on hand 
and revenue obtained from its 
new installation should be re- 
flected in earnings for the cur- 
rent year. Last year the com- 
pany earned approximately $3 
a share on the common stock 
and it is probable that this fig- 
ure will be bettered by the end 
of the current fiscal year. 


WESTINGHOUSE MAKE 
INCREASE OF CAPITAL 


Company to Have $15,000,- 
000 Instead of Present 
$10,000,000 


The Canadian Westinghouse Com- 
any has made formal application to 
the Federal Government for an increase 
in the capital stock of the company. 
Directors at a special meeting author- 
ized the change which will add $5,000,- 
000 to the capitalization. 

The company has a capital at present 
of $10,000,000 with shares of $100 par 
value, $9,000,000 of which are outstand- 
ing. The proposed change will give 
every shareholder six no par value 
shares for every $100 share. No bonus 
will given however, and according to 
Paul J. Myler, president, the proposed 
change is not a split-up. 

Active On Unlisted 


The stock of Canadian Westinghouse 
has been unusually active on the un- 
listed market reaching a new high of 
$410 early in the week for a net gain 
of seventy-five points in three weeks 
trading. Very few shares have changed 
hands in this over-the-counter issue as 
the stock is closely held by the share- 
holders of the company, who number 
approximately 500. 
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SALES SHOW GAIN 
AT END OF APRIL 


Working Capital Position 
Has Been Further 
Strengthened 


From Our Own Correspondent 


MONTREAL, — By concentrating 
on a relatively small market and cut- 
ting its costs to a minimum, David 
et Frere Company is _ steadily 
strengthening its position in the 
highly competitive biscuit industry. 
Sales for the first four months of the 
current fiscal year showed an in- 
crease of 12 per cent over those of 
the same period a year ago. 

At April 30 the working capital of 
the company showed a substantial 
gain over its position at December 
31, the end of the last fiscal year, 
when working capital stood at $209,- 
000, with current assets of $215,000 
as opposed to current liabilities of 
$6,000. 

Earnings for the past four months 
period have been at the rate of ap- 
proximately $6 annually on the 23,000 
shares of class A stock outstanding. 
It is thought that a substantial por- 
tion of earnings will be ploughed back 
into the property for the next few 
years. Investments in government 
and municipal bonds have already 
been augmented during the current 
year. These were carried at $34,769 
at the close of the last fiscal year. 


Low Cost Producer 

The ability of the company to make 
profits in face of keen competition 
prevailing in the biscuit industry may 
be attributed to its low cost produc- 
tion and the concentration of its 
sales in a‘comparatively small area. 
The market served by David et Frere 
is confined to an area within a 125 
mile radius of Montreal. The com- 
pany restricts its output, for the 
most part, to lower priced products, 
for which it has built up an estab- 
lished market. 

The plant is working at capacity, 
with several hours overtime daily. 
New machines have been installed 


Whittall Can Co. Limited 
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614 % 


Preferred Shares at $100 per share — 


carrying a bonus of %-share of Common — give 
an attractive interest return and offer an oppor- 
tunity for appreciation through the conversion 
privilege — 3 shares of Common for each share. 


of Preferred, 


Descriptive circular gladly forwarded on request. 


BARRETT & WOOD LIMITED 
132 St. James St., West, MONTREAL 
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INDUSTRIAL 
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HIGHEST QUALITY—BEST SERVICE 
Ethyl Alcohol—Cologne Spirits, Denatured Alcohol 
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We maintain a Technical Service Division 
which stands ready at all times to co-operate 


to the best 


of its ability with the Trade. 
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GEORGE A. FULLER COMPANY 
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BUILDING CONSTRUCTION 


MONTREAL 
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Established in Canada in 1909 





HEAD OFFICE and WORKS: 
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National Steel Car 
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Builders of Passenger Cars—Freight Cars— 
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which will speed up productian; this 
equipment has been purchased out of 
earnings. 

Prior to 1928 there was no invest- 
ment public interest in David et 
Frere. The capitalization of the 
company consists of 23,000 no par 
value shares of class A stock and 
23,000 shares of class B stock. At 
present a dividend of $2.25 is paid 
on the A shares, The company has 
no funded debt. ’ 

It is the intention of the manage- 
ment to list the shares on the Mont- 
real Stock Exchange as soon as mar- 
ket conditions are more favorable. 


Aldred Investment Trust 
to Pay Semi-Annual Dividend 


From Our Own Correspondent 

MONTREAL. — The trustees of the 
Aldred Investment Trust have placed 
the shares of the trust on a semi- 
annual dividend basis, having declared 
a semi-annual dividend of 50c. a share, 
payable June 1, 1929, to stockholders 
on record May 81, 1929. In the future 
semi-annual dividends will be paid on 
June 1 and December 1 of each year. 








A Hamilton Product 


In July, 1860, the men in the Hamilton 
shops of the Great Western Railway of Can- 
ada finished the construction of a locomotive 
on which they had been working, off and on, 
for two years. Though made mostl 


old materials, 


aroused interest and curiosity on both sides 
of the Atlantic. 
father of railways,’ George Stephenson. 


A leading newspaper of London, England, 
commended “the roof for 
the engine driver and the stoker from the in- 
clemency of the weather,” and the windows 
the cab, as improvements that should be 
adopted on the locomotives in Great Britain. 

The “George Stephenson” made steam with 
either coal or wood, “the latter being the fuel 
ordinarily used,” the newspaper said. | 


Hamilton was then the eastern terminus 
of the Great Western Railway upon which 


in 


The Hamilton Spectator is proud of its 83 years of public service: Over that 
long stretch of time it has steadily kept step with Hamilton’s remarkable 
growth. Daily it has recorded the life and activities of the city and 
adjoining territory; and striven for public advancement and welfare, It is a 
continuing record of helpful effort in the building of a great citys 
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$113,220 and the second bes 
$47,212, making a total adden 
$160,432, or 28.84 per cent. The 
G. S. Holmstead, will make forma 
plication to the registrars on § 
ruptcy for discharge on June 4 ~ 


C.S.L. Will Build Larger 
Manoir Golf Club House 


From Our Own Correspondent 

MONTREAL. — Canada Steamship 
Lines has undertaken the construction 
of a new golf club house for the Manoir 
Richelieu Golf Club course. The gen- 
eral lines of the new club house will 
follow the domestic French-Canadian 
architecture of the Murray Bay coun- 
try. It will be situated on a high prom- 
orntory looking out across the course 
towards the river, and as a background 
will have the Laurentians. 

The course is in good condition this 
year, the fairways and greens” having 


New York Praises 
Toronto Offering 


The City of Toronto, Ont., has fur- 
nished an example of what New 
York bond dealers call a_ well 
set-up municipal security offering 
in its prospectus of an issue of 
$10,274,000 of 5 per cent serial 
bonds, due from 1920 ta 1959, which 
was awarded this week. Dealers quoted 
by the New York Times commented on 
it as an ably arranged tabulation of 
the several issues making up the total 
offering. They noted, moreover that 
the city had arranged to furnish a 





C.N.R. Terminal Bill 
Passed by Committee 


From Our Own Correspondent 

MONTREAL.—A bill providing a 
$50,000,000 fund to the Canadian Na- 
tional Railways for the construction 
of its new terminal facilities at Mont- 
real, has been passed by the House of 
Commons Committee of Railways and 
Canals and Telegraph Lines. The total 
estimated cost of the project, as shown 
in the schedule of the Act, is $51,409, 
000. Work will begin imediately after 
authority has been given by Parliament, 
and it is estimated that the enterprise 









































Quebec Realty Corporat 
Property to go by Auc 
From Our Own Correspondent _ 
MONTREAL.—The immovable gi 
erty of the Quebec Realty Corposm 


Limited, will be sold by oil 
on June 11. The conpengstl Ww ts 


will be completed in seven years time.|recognized legal opinion approving | wintered well and now, after five years | liquidation, was formed in 
Of the total sum of money involved, | the bonds, and to print this opinion on | o¢ careful attention, the Manoir course |for the purpose of acquiring 
the bonds. is said to have thoroughly matured. |real estate properties qt the city 


only one-third of the outlay will be ex- 
pended on the station and headquarters 
of the road, and two thirds will be ex- 
pended in the elimination of grade 
crossings, and provision\of larger fa- 
cilities for freight handling. 

It is also estimated by officials of the 
road that within ten years of the com- 
pletion of the whole project the rail- 
road would be getting a revenue from 
the new facilities and the new proper- 
ties leased adjacent to the new ter- 
minal, which would pay 6 per cent on 
the investment. 


Montreal. 
The capita] structure of the ' 
consisted of 4,850 7 per cent, préfem 
shares, and 10,000 shares of no 
common stock. It is understood ; 
there is little hope of any payms 
being made to shareholders of 
class of stock. a 
Poor investments and the com i 
associations with the Manufactum 
Finance Corporation, now in lig 
tion, are said to be factors which: hay 
contributed to the company’s down#si® 


The course will be open for playing on 
June 1. 


Second and Final Dividend 
Paid by Bryant, Isard Co. 


From Our Own Correspondent 
MONTREAL.—A second and final 
dividend has been declared on the 
bankrupt estate of Bryant, Isard & 
Company, amounting to 8% per cent 
of claims totalling $566,102. The first 
dividend of 20 per cent amounted to 


Municipalities in the United States 
are frequently lax in these respects, 
these dealers added, making it neces- 
sary for. prospective’ bidders to tele- 
graph for information on the financial 
status of the community and other im- 
portant statistical] details. New York, 
they said, was the best market for 
these bonds, and furnishing of details 
to show compliance with the state law 
regulating investments of savings 
banks would make bidding for munici- 
pal bonds a relatively easy matter. 
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The “George Stephenson” asit . a 
left the shops in Hamilton = 










es July, 1860 a 
" the “George Stephenson” saw many years of , 4 q 
«a: Service. The promoters of the Great West- = 





~~ ern had declared that “in connection with the 
Erie Canal, it would form a route between 
the Mississippi and the Atlantic with which 
no other route could compete.” In the 
middle of the last century the Great Western. 
was an important transportation link, as under 
another name it is today. 


Hamilton, the commercial and industrial 
centre at the head of Lake Ontario, was in 
the thick of exciting railway promotion plans 
during the 1850’s. Today many railway lines 
radiate from Hamilton, which, together with 
low cost electrical energy, have helped to 
make the city one of Canada’s busiest indus- 
trial and wholesale centres. The names of - 
Hamilton’s commercial leaders are known 
from coast to coast and in many foreign lands, 
synonymous as they are with standards 
of quality, equal to that of the famous loco- 
motive, “George Stephenson.” Hamilton’s 
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operty to go by Auction | 


From Our Own Correspondent 
DNTREAL.—The immovab] 
of the Quebec Realty Corporation 
ed, will be sold by publie auction 
une ll. The company, now 


fation, was formed in May, 1927 | 
’ 


he purpose of acquiring certai 
estate properties ti . 
= the city of 
» capita] structure of the co 

sted of 4,850 7 per cent, preferred 
s, and 10,000 shares of no par 
on stock. It is understood that 
is witle hope ann’ Payment 
made to shareholder i 

of stock. » 00 etthen 
r investments and the co 

ations with the Manufacturers 
e Corporation, now in liquida. 
re said to be factors which have 
buted to the company’s downfall, 


¢ 


i 
: 

MM 
a 


Y i 
oy y 
%, 
ee oie 
— 
er ° 


ee 


oon 
im 


. 
ae 
i 


‘4 
aD 


Aan pate gata p< 
> * ae 


nye 


Western 


Investments 


Those who have in- 
vestments in British 
Columbia, with which 
they are not familiar, 
may write to us for in- 
dependent reports or 
valuations. 


Our organization covers 
every section of the 
province. 


Pemberton & Son 


Vancouver Limited 


418 HOWE STREET 


Vancouver, Canada 


Y BRITISH 
COLUMBIA 
SECURITIES. 


VICTOR W. ODLUM 


& COMPANY 
303 PENDER STREET WEST 
VANCOUVER, B. C. 


\C- H. ENDERTON & CO. 


Established 1890 
Real Estate Investments, Mortgage 
Loans, Insurance, Rentals, 
Stocks and Bonds 
-°' Members Winnipeg Stock Exchange 
222 Portage Avenue, 
WINNIPEG 


Frank R. Logan & Company 
LIMITED 


General Insurance Agents 
Real Estate Financia] Brokers 


REGINA, SASK. 


T. K. McCALLUM 


T. K. McCallam & Co. 


and Corporation 


H. M. E. EVANS 
& Co. Limited 
FINANCIAL AGENTS 

REAL ESTATE BONDS 
LOANS INSURANCE 


Ground Floor, C.P.R. Bldg. 
EDMONTON, - ALTA. 


REGINA 


Inside Property Trackage 
Rentals and Insurance 


WALLACE & MILNE 


401-402 Darke Block 
REGINA - SASK. 


CLAIM FINLAYSON 
ADMITS GRESHAM 
SUIT NOT SERIOUS 


Defunct Insurance Com- 
pany Issues First Annual 
Since Liquidation 


From Our Own Correspondent 
MONTREAL, — The first annual 
report of the liquidators of the Do- 
minion Gresham Guarantee & Cas- 
ualty which went into liquidation on 
May 30, 1928, is being distributed 
to policyholders and-creditors. The 
main feature of the report is a com- 
plete statement of the company’s 
position regarding liquor bond liti- 
gation which is at present pending 
against the company by the Domin- 
ion government and which amounts 

to a elaim of over $2,500,000. 


In view of this large claim the 
liquidators state that an accurate 
statement of the ultimate settlement 
of the company’s debts is impossible 
but it is definite that shareholders 
will receive nothing; that there will 
be in all probability, no return what- 
ever to ordinary creditors, and that 
policyholders will be paid in pro- 
portion to their just claims, the pro- 
portion depending the results of the 
liquor board litigation. 


| Other Claims Adjusted 
Pr 


As to other large claims outstand- 
| ing against the company at the time 
| of litigation, it is pointed out that 
these have been satisfactorily ad- 
| justed. Particular mention is made 
| of the company’s guarantees in con- 
nection with real estate promotion 
schemes in Toronto, amounting at 
| Saat time to $762,000. This claim 
has now been reduced to $306,000 
and the liquidators express the hope 
that the actual loss will be reduced 
to approximately $181,000. 


The bulk of the report, as already 
pointed out, is devoted to a clear, 
definite statement of the company’s 
position in regard to the government 
suit. This has been done in order 
that each policyholder and creditor 
may understand fully the company’s 
position in this respect, and in the 
hope that as a result of this knowl- 
edge, additional pressure may be 
brought to bear against the govern- 
ment to~withdraw its claim alto- 
gether. Copies of the statement are 
being sent to all members of parlia- 
megt with this end in view. 


Finlayson Optimistic 

The main points of the brief were 
outlined in The Financial Post a few 
weeks ago at the time that the liqui- 
dators sent a deputation to Ottawa 
to petition the government on the 
behalf of the company. A summary 
of the argument is given below. In 
addition the company also points out 
that G. D. Finlayson, superintendent 
of insurance at Ottawa, advised the 
former directors of the company, 
just prior to liquidation, that these 
claims could be ignored. He has since 
stated to the liquidator, says the re- 
port, that none of these claims need 
be considered as serious, and that 
the liquidators can proceed as 
though the claims did not exist. The 
suits against the company are, how- 
ever, still pending and therefore 
cannot be ignored by the liquidators. 

The request for withdrawal of the 
claims is based upon the following 
arguments: 


“(a) That the Dominion Govern- 
ment has lost no money in connection 
with the transactions. 

“(b) That the landing certificates, 
some of which the Government claims 
were fraudulent, were never seen by 
the Dominion Gresham or its officials, 
and the Dominion Gresham therefore 
had nothing whatever to do with 
securing them and had no opportunity 
of passing upon them. 

“(c) That, when the Government 
released the bonds for cancellation, the 
Dominion Gresham naturally consid- 
ered the transaction complete and, in 
turn, released the cash deposit or other 
negotiable security given by the 
applicant and held by the Dominion 
Gresham while the bonds were out- 
standing. 

“(d) That, because the Dominion 
Gresham is insolvent, any amount spent 
in defending the actions brought by 
the Government and any judgment 
which might be obtained by the Gov- 
ernment, must be paid out of moneys 
available for distribution among the 
policyholders, and creditors who were 
justified in looking to the Government 
for protection, inasmuch as the Domin- 
ion Gresham was a duly licensed com- 
pany under the Dominion Insurance Act 
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FIRST MORTGAGE REAL ESTATE BONDS 
Established 1917 
JOHN W. GORDON & COMPANY, LIMITER 


Concourse Building, Toronto 


5 James St., St. Catharines 


— INVESTMENTS — 
GALLOWAY, CLEARY & COMPANY 


STOCKS BONDS 


RENTALS INSURANCE 


Members Winnipeg Grain Exchange; Calgary Stock Exchange 
Direct private wires to New York, Chicago, Toronte,. Winnipeg. Montrea] 


WESTMAN CHAMBERS (Ground Floor) 


North-Central Bond 
Regina McCallum 


REGINA 


Corporation, Limited 
Hill Bldg. Sask. 


514% Investment Bonds 
514% Children’s Educational Bonds 


Let us explain our plan: How to employ small sums (17 cents per day or more) 
to provide a competence for the future or for the children’s college education. 


McCALLUM 


, HILL & CO. 


Stocks, Bonds, Grains 
Members Winnipeg Grain Exchange 


Private Wires 


to All Markets 


REGINA, SASK. 


lames Richardson & Sons 


LIMITED 
STOCKS AND BONDS 


“A Complete Service to Investors” 


WINNIPEG 


MONTREAL, 
BRANDON, MOOSE JAW, 


KINGSTON, 


TORONTO, 
SASKATOON, EDMONTON 


B. W.L. Spokesman 
Visiting Canada 


Sir Edward Davson, Chair- 
man of the West Indies Confer- 
ence, is visiting Canada to dis- 
cuss trade development with 
the Canadian Government. 

The visit to Canada is the 
result of the decision of the 
West Indies Conference. Feel- 
ing has grown that if Sir Ed- 
ward, as Chairman of the 
Conference, could visit the Do- 
minion, it mitfht further rela- 
tionship between the West 
Indies and Canada and promote 
trade development. This is the 
first visit to Canada of an ac- 
credited statesman represent- 
ing Conference colonies al- 
though the West Indies and 
British Guiana have been fav- 
ored with several visits from 
representative Canadian states- 
men. 


and was under the supervision of the 
Department of Insurance. 

_ “(e) That, under these circumstances, 
it is unjust and unreasonable for the 
Government to press the claims to the 
possible serions loss of innocent policy- 
holders, as the suits are based upon 
the technicality that the liquor was not 
landed at the place mentioned in the 
export entry, although no part of it 
appears to have been re-landed in 
Canada, and consequently, in any event, 
there could have been no duty payable 
thereon and the public revenue, there- 
fore, in no way suffered. 

“(f) That, the liquidator and inspec- 
tors ask for no money from the Gov- 
ernment for the policyholders. They 
simply ask for relief from claims which 
appear to be weak legally and unjust 
from an equitable point of view. 


SOCKEYE TREATY 
AIMS TO RESTORE 
FISHING INDUSTRY 


(Continued from page 11) 

of its fourth year of life, the salmon 
feels the urge to return to the waters 
in which it was spawned and so it 
swims back to the Fraser River, 
climbs up through the fresh water 
to the little streams and lakes .far 
back in the mountains, hundreds of 
miles from tidewater, and spawns, 


Rivers Alive With Fish 


When the sockeye industry in 
Vancouver and Westminster was in 
its heyday the annual run of fish, in- 
bound and outbound, aggregated 
scores of millions. The water seem- 
ed alive with them, and they invari- 
ably followed the same course. Com- 
ing in from the Pacific, the fish hug- 
ged the southern shore of Puget 
Sound, gradually following the shore 
line to the north until the mouth of 
the Fraser was reached. Had the 


‘THE FINANCIAL POST 


VANCOUVER TO GET 
OVER TEN MILLION 
FOR HARBOR WORK 


Grain Storage Facilities 
and Port to be 
Expanded 


From Our Own Correspondent 

VANCOUVER.—Contemplated ex- 
penditure of $10,000,000 on new har- 
bor and grain storage facilities in the 
immediate future will give this port 
an opportunity of winning a larger 
share of the wheat export trade, it is 
believed by operators here. 

While the Dominion Government 
has provided $10,000,000 for the use 
of the Vancouver Harbor Commis- 
sion, this does not by any means 
represent the total amount that will 
be spent in developing the grain 
movement through this port, as pri- 
vate interests are also taking steps 
to increase their facilities on a large 
scale. : 

The present grain storage capacity 
of the port is 10,400,000 bushels, and 
not long ago C. D. Howe, elevator 
engineer and nationally known au- 
thority on grain handling, said that 
Vancouver would not be adequately 
equipped until it had provision for 
the storage of 25,000,000 bushels. 

Recently the Alberta Wheat Pool 
called for tenders for construction of 
2,750,000 additional bushels storage, 
and Midland-Pacific, which also op- 
erates an elevator here, called for 
bids for the extension of its accom- 
modation by 1,000,000 bushels. 

Estimates passed by the House of 
Commons will enable the Harbor 
Commission to add 7,500,000 bushels 
capacity to the various elevators un- 
der its control, so that the total stor- 
age capacity will be increased to 21,- 
650,000 bushels. : ; 

In addition to Vancouver's grain 
facilities there is an elevator at New 
Westminster with a capacity of 1,- 
500,000 bushels; one at Victoria, 1,- 
000,000 bushels, and at one at Prince 
Rupert, 1,500,000 bushels. 


Bank of Montreal Asks 


HAMILTON BRIDGE CO. 


ISSUE 18,000 SHARES 


Increase Offering to Permit 
Employees to Buy 
Stock 


From Our Own Correspondent 


MONTREAL, — Eighteen thousand 
common shares is the exact number is- 
sued by Hamilton Bridge as a result 
of the recent offer of rights to share- 
holders on the basis of one new share 
for every five held. 


According to the figures shown in 
the last balance sheet there were 55,200 
shares of common outstanding. One- 
fifth of this would be 11,040 shares. The 
difference between'this figure and the 
actual allotment is accounted for by the 
fact that the balance is being offered 
to employees and officers and others 
connected with the Western Canada 
Struétural Steel and Bridge Company, 
which was formerly J. Coughlan and 
Sons. 

This plant was purchased by Hamil- 
ton Bridge a short time ago and it 
was mainly for the purpose of financ- 
ing this purchase that the offering was 
made of new common stock. 

At the present time there are out- 
standing nearly 60,000 shares of com- 
mon stock. The increase in number is 
owing to the further conversion of some 
of the preferred stock, which is con- 
vertible on a basis of four shares of 
common for each preferred. Since the 
beginning of the year, it is understood 
that some 1,150 shares of preferred 
have been converted. 


Black & Armstrong 


(Successors to Robinson & Black) 
REAL ESTATE VALUATIONS 
RENTALS 


Farm Lands, Mortgages and Insurance 


200 STANDARD BANK BLDG. 
WINNIPEG, MAN. 


Honsser Wood &Co 


or LIMITED - 
Orders Executed on the 
~ Tornio 

od 


Stock Exchange. ~ 
H.B.HOUSSER =~, 
| | Member Toronto stock Exchange 
Elgin 7193-4-5-6 


Tenders for 6,000 Shares |. ! 


From Our Own Correspondent 

MONTREAL.—The Bank of Montreal 
is asking for tenders for the whole or 
any part of approximately 6,000 shares 
of the new stock issue of 1929, part of 
the increased capita]jzation offered by 
the shareholders at the annual meeting. 
These shares comprise the unaccepted 
allotments and the fractions which were 
not allotted. Tenders will be received 
up to noon of June 15 next. 


fish struck straight across the Sound || 
they never would have entered the || 


territorial waters of the United |) 


States, but because they persisted 


in taking the circuitous route they || 


did pass through United States’ ter- 


ritorial waters before entering Can- 


adian waters. 


This always gave to the Washing- 
ton industry, an advantage = a 
nited | | 


Canadian industry. The 
States packers had the first chance 


REAL ESTATE 
INSURANCE AND 
“INANCIAL AGENTS 


EDMONTON 


at the run of salmon and what with | | 


the rapid improvement in the meth- 
ods of fishing, they soon began to 
take a fearful toll of the fish. The 
use of fish traps and purse seines 
enabled fishermen to catch hundreds 
of salmon where previously they had 
caught but one. 

There is nothing to show that the 
salmon stopped coming to the 
Fraser; there is nothing to show that 
the fish will fail to return to its natal 
waters. But the use of modern fish- 
ing appliances decimated the fish 
and reduced their numbers to such 
an extent that only a few were left. 


Use Artificial Means 


The obvious thing to do was to 
endeavor to bring back the fish by 
artificial means—to liberate millions 
of small fry in the upper waters. The 
Canadian fishery experts went one 
better. They endeavored to build up 
a run of salmon which would come 
down from the northern Pacific, 
through the channel between Van- 
couver Island and the mainland, and 
thus avoid United States waters al- 
together. But they met with small 
success; the’other seemed to be the 
natural course for the fish to follow. 

In these circumstances, a conven- 
tion became necessary before re- 
medial measures could be taken. Of 
what use would it be for the Can- 
adian government to spend thous- 
ands of dollars in hatchery work, 
when the fish would be caught by the 
packers of another country before 
they had a chance to reach Canadian 
waters? And the Washington pack- 
ers, still getting a reasonably good 
catch, were unwilling to enter into 
a convention which would result in 
restrictive measures, in regard to 
fishing apparatus, and in closed 
seasons, 


Stormy Passage Promised 
Therefor Canada had to wait un- 
til the exhaustion of the industry had 
become so apparent that the Wash- 
ington packers would agree to a con- 
vention and then the United States 
government expressed a willingness 
to enter into it. The document was 
drawn up and signed last March. 
The passage of the convention 
through the House of Commons 
promises to be somewhat stormy, but 
the final issue is not in doubt. The 
Conservative party has taken ob- 
jection to the convention on the 
ground that parliament should have 
been informed of its contents before 
Vincent Massey signed on behalf of 
Canada. Furthermore, the point is 
raised very seriously that the gov- 
ernment is wrong in entering into a 
convention which grants to an In- 
ternational Commission extraordin- 
ary powers over Canadian territory. 
This opposition might be serious 
were it not for the fact that the pub- 
lic men and press of British Colum- 
bia are overwhelmingly in support of 
the convention. Premier S. F. 
Tolmie, of British Columbia, who was 
formerly a staunch supporter of the 
Opposition in the House of Commons, 
has congratulated the government 
and, it is said, has put through an 
order-in-council approving the con- 
vention. And with one or two ex- 
ceptions the press of both parties has 
given endorsation. J 
However, the convention is only 
the starting point, There remains 
many years of work before the sock- 
eye run will approach the records of 
bygone years and not until five years 
have passed will there be any notice- 
able improvement in the industry. 
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Brook & Allison 


Farm Lands and City Property, 
Loans and Insurance, 
Rental Agents 
Established 1907 


REGINA, SASK. 


Stock, Bond and Grain 
Brokers 
Industrial Financing 


Carlile & Farr Ltd. 


Private wire to all markete. 


Correspondents of 
Osler & Hammond 


Anderson, Lunney & Co. 
LIMITED 


Real Estate, Loans and 
Insurance. 
Established 1901 


1819 Cornwall Street, 
REGINA, CANADA 


Broder Financial Agency 
Financial Agents 


Real Estate o Loans 
Insurance 


1812 Rose St. Regina, Sask. 


D.M.DUGGAN 


INVESTMENTS, LTD. 


Bonds 
and 
Insurance 


BANK OF TORONTO BUILDING 
EDMONTON CANADA 


Canadian Investors 
Corp. Limited 
No Par Value Stock. 


An Investment having attractive 
possibilities. 
Price: At the Market 
Circular on request. 


PRINGLE, HOLMES & CO. 


LIMITED 


INVESTMENTS 
CENTRAL BLDG. TORONTO 


Sales of Sarnia Bridge 
Show 14 Per Cent Growth 


From Our Own Correspondent 

MONTREAL.—Sales of Sarnia Bridge 
Company to date, have shown an in- 
crease of approximately 14 per cent 
over those of the same period last year, 
and the outlook for the remainder of 
the year is considered favorable. The 
company has receivéd several orders for 
structural steel work to be used in the 
erection of permanent aircraft hangars. 
In this respect the company’s exclu- 
sive license for the manufacture of the 
Massilon Bar joist is proving valuable. 

The last annual statement of the.com- 
pany showed net profits of $52,721, or 
the equivalent of about $4 a share on 
the class “A” stock, of which there are 
12,000 shares outstanding. 


Harry P. Carter 


Barrister and Solicitor 


MUIR BUILDING WATER STREET 
ST. JOHN’S, NFLD. 


P. 0. Box Cable Address 
E5096 Retrac 


Hodgson, Roberton & Co. 


INVESTMENT COUNSEL 


Bank of Nova Scotia Building 
437 St. James St.. MONTREAL 
Geo. R, Hodgson G. Edwin Roberton 


TOOLE, PEET &CO. 


LIMITED 
FINANCIAL AGENTS 


Appraisers and Valuators 
Estates M 


CALGARY 


Established 1889 
Pe nna & Cc 


C. P. ROBERTS, C.A. 


Offices: McKinnon Bidg., Torente 


Morris INVESTMENT MANAGEMENT 


LIMITED 


Investment Trust Financing—Investment Trust Management 
Investment Counsel. 


Announce their removal to larger offi¢es in 


THE ROYAL BANK BUILDING 
MONTREAL 


President: ROYDEN M. MORRIS, B. Com. 
Vice-Presidents: B. K. SANDWELL, F.R.S.C. 
LESLIE H. BOYD, K.C. 


New Telephone—HArbour 1161 


DRIVE WITH SECURITY! 


No investment offers so much real security to 
drivers and passengers in Motor Gars as our 


NON-SHATTERABLE WIND SHIELDS 
AND SIDE LIGHTS 
Danger constantly surrounds the automobil- 


ist. 


This danger is increased in case of 


accident by flying glass, 
Cars equipped with Non-Shatterable Glass 
offer a constant protection. 


Patented and Manufactured by 


PERFECTION GLASS Co. LTD. 


Toronto 


2977 Hutchison 
Montreal 


Lougheed & Taylor, Limited 


Caigary, Canada 


Bond, Insurance, Estates, 
Farm Lands, Appraisals 


We are well informed on the oil situation 


GGES 


STOCK BROKERS 


MONTREAL 


bers:Montreal Stock Exchange. 
Members: Montreal Curb Market. 


ROYAL BK. BLDG. 


TORONTO 


ELGIN 64468. 
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OF THE MIDDLE WEST 


68 Million Increase 
in 
Bank Clearings at Regina during the 
past year. 
Eight of the leading Chartered Banks and 


almost every loan institution of im 
have established branches at Regina. 


Due to its advantageous geographic location © 
and its recognition as the Provincial Ceatre 
of commercial activity, Regina holds the key 
to the financial life of Saskatchewan. 


Regina affords to you the ideal location for 
Western representation. 


pA ee le i ee te be he ci OTT OH 


Information aan eel 


4 REGINA BOARD OF TRADE 


; 
' 
i 


G.A.EWART. COMMISSIONER 


Beir 


JOHN GILLESPIE & CO., LTD. 
Direct Private Wires to Leading Markets 
STOCKS — BONDS — GRAIN FUTURES — EXCELLENT 
AND GRAIN SERVICE. 
GILLESPIE GRAIN COQ., LTD. 
McLeod Building ° oer: 


EDWARDS & AMES 
ESTATE AGENTS 620-624 Pacific ; 


' MORTGAGES 
VALUATIONS 
GROUND LEASES 
BUILDING MANAGEMENT 


The Weyburn Security Bz 


Chartered by the Act of the Dominion Parliament aS 
THIRTY BRANCHES IN SASKATCHEWAN 

HEAD OFFICE - _ WEYBURN, 
DIRECTORS:—Alex. Simpson, Pres., Hollywood, fc 
Jos. Mergens, Vico-Pres.. Werburac Sask.; J. Brid 
Weyburn, Sask.; M. A. Miller; vo Sask.; 0. H. Hell 
son, Minneapolis, Minn.; N. D. cKinnon, Weyburn, Sas 
H. O. Powell, Gen. Mgr., Weyburn, Sask. 
A General Banking & Foreign Exchange Business 


SASKATOON . 
A. L.KOYL & COMPANY 


General Financia] Agents 
WESTERN INVESTMENT SECURITIES 
Specializing in First Mortgage Investments | 


Macaulay, Nicolls, Maitland & Co., 
Insurance, Financial and Estate Agents & 
A generation of experience in Vancouver, B.C. 


Capital, paid-up, $1,750,000 Reserve Fund, $2,875,0 
Company’s Debentures investment for Trust Funds which 
— io es kate Suvtnae Department. te 
Money loaned on First Mortgages including building loans. Applications 
A. M. SMART, President T. H. MAIN, 


CAMERON-SOLMES LIMITED 


INVESTMENT BANKERS CORPORATION UNDERW: 
OTTAWA WINNIPEG SASKATOON 
Now offering the stock of 
ROBY’S PRODUCTS LTD. 


\  Feetories at 
MONTREAL 


Save money with | 


A sturdy, business-like 
sheet is Eddy’s Cheneaux 
Bond. 


An ideal paper for general 
utility work. A paper with 
the “feel” and “crackle” 
of a high priced bond, 
sturdy enough to stand lots 
of filing and refiling. ¢« 


You will save many a dollar 
on your printing bills by 
specifying Eddy’s Chen- 
eaux Bond. It costs less 
but it serves just as well 
or better. 


Available in White and 8 dis- 
tinctive colors. Range of differ- 
ent weights, too—Colors in 16 
and 20 lbs., White in 16, 20 and 
24 lbs. 


THE 


E. B. EDDY CO. LIMITED 
HULL, CANADA 
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When the Son judges 
the Father ! 


r[ HERE comes a time when nearly every son 
sits in mental judgment upon his father. 
Sometimes, alas! that time does not come until 
the father is dead. Theson, perhaps, may be a 
mere lad, faced with the knowledge that his is 
the task of helping to look after mother and, 


perhaps, younger brothers and sisters. Then it 
is that he judges 
remembers 















his father. Then it is that he 
his kindnesses, condones his 













nesses, and then it is that he wonders sorrow- 
fully, why his father did not make better finan- 
cial provision for his mother. 


Ifyou have known of an instancewhere ason has 
thus sat in judgment upon his father, remember 
that the time may come when your own son 
(or your daughter)—if you have children—will 
os in judgm t will their ver 

















ent upon you. 
be insofar as it applies to your provision 
for their, or for their mother’s and your wife’s 
‘maintenance? 
If you haven’t provided sufficiently for their 
maintenance until they are able to look after 
themselves (and their mother)—isn’t this the 
time to do it—by means of Confederation Life 
Insurance? 
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vee fas Se i ieoraee What 
.Happens’’. You wi ¢ very interesting— 
to say the least. Address your request now to— 


Confederation Life 
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Association 
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Toronto, Ontario 






Your Life’s Work 


The selection of his life's work 
fis in many respects the most 
important matter in a young 
man’s life.* In making this 
selection give careful era- 
tion to the business of life in- 
surance. 



























Any Agency of The Commer- 
cial Life will be glad to take 
this matter tp further with 
anyone who is interested. 

Offices at 
EDMONTON CALGARY 
SASKATOON REGINA 






































CHARLES E. %TTON LTD. 


1818 Scarth St., Regina, Sask. 
PrBvincial Managers to: Saskatchewan 
British Colonial Fire Insurance Company 


Equitable Fire and Marine Insyrance Company 
ce Assurance Company, Ltd. (Casualty Insurance) 




















. The Siesta deal Order of Foresters 
. | Organized 1874 
TOTAL BENEFITS 


Paid to Members and their Beneficiaries 
$94.000,000.00 


Policies Issued from $1,000 to $5,000 


G. E. BAILEY, W.H.HUNTER ALEX. STEWART 
Secretary 


President Treasurer 
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Registered with Department of Insurance, Ottawa 
Operating in Manitoba, Saskatchewan, Alberta and British Columbia - 


THE WA\/ANESA MUTUAL INSURANCE CO. 


Canada’s Largest Fire Mutual 
FIRE LIGHTNING WINDSTORM 


{nsurance in force over $152,000,000.00 Assets over $2,680,000,000 


We are now accepting business in Cities and Towns. 
Write us for your requirements. 


THE WAWANESA MUTUAL INSURANCE CO., 
Wawanesa, Man. 
































NORTHWESTERN MUTUAL 
FIRE ASSOCIATION 


SEATi LE, WASHINGTON 


HEAD OFFICE FOR CANADA: HAMILTON, ONTARIO 
Writing Fire and Automobile Insurance at Cost 
Assets $4,398,035.23 
ALL POLICIES NON-ASSESSABLE 
Paying Dividends ranging from 25% to 40% 
BRANCH OFFICES: 


Toronto, Ottawa, Vancouver, Victoria, Edmonton, Calgary, Saskatoon, W: 
Montreal, Quebec City, Saint John, Halifax and Charlottetewe mene 















































GA SOMERVILLE « Co’ 
LIMITED 
The Star Building 
80 King St. W., Toronto 2 
Telephone: WAverley 1771 
STAFFORD G. RICE C. H. BROUGHALL 


GEO. A. SOMERVILLE 
Member Toronto Stock Exchange 






































The 
CANADA NATIONAL FIRE 
INSURANCE COMPANY 
Head Office Winnipeg, Man. 


E. F. HUTCHINGS, President 
HENRY SANDISON, Ist Vice-President and Managing Director. 


Applications for Ageacies Invitea 


TPRUDENTIAL 


ASSURANCE COMPANY LIMITED or LONDON. ENGLAND 
































—— Licensed for Fire and Savestments in 
$1,000,000,000 Casualty Insurance cyasoeneue 







Head Office for Canada: 460 St. John St., Montreal 
BERNARD HUMPHREY, Manager for Canada 
North West Branch: Hi 
Toronte Agency: Parkes, McVittie : ee te Bidg. 





















Insurance for Buyer and Seller 


LIFE INSURANCE 
SALES SHOW GAIN 
OF 16 PER CENT 


Three Provinces Show 
Small Decreases—Others 
Well Up 


Sales of life insurance in Canada 
continue to show remarkable gains 
over similar periods in the past. For 
the month of April, fifteen compan- 
ies, who had in force some 84 per 
cent of the total business in ordinary 
life insurance in the Dominion, wrote 
$53,333,000 in insurance. This repre- 
sents an increase of 16 per cent over 
the total sales made in April, 1928. 

The increased business was shared 
by 67 per cent of the companies con- 
tributing to the totals. In issuing 
the figures, the Life Insurance Sales 
Bureau of Hartford, stated that for 
the first four months of the year, the 
sales showed an increase of 12 per 
cent, or $21,685,000 over the figure 
for the corresponding period in 1928. 
The twelve-month period ending 
April 30, 1929, showed sales which 
were 15 per cent greater than those 
of the preceding twelve-month peri- 
od, All provinces shared in this in- 
crease. 

All provinces, except New Bruns- 
wick, Prince Edward Island and 
Saskatchewan, showed gains, the 
largest being that recorded in Nova 
Scotia. The sales of ordinary life in- 
surance in the province down by the 
sea were 42 per cent greater than the 
sales in the previous April. Ontario 
came next with an increase of nearly 
29 per cent in sales, closely followed 
by Manitoba, which was also more 
than 20 per cent over last year’s 
total. Sales in the provinces not 

having increases were well up, how- 
ever, both recording more than 90 
per cent of the previous April’s busi- 
ness. 

The largest increase shown in 
sales in any Canadian city was that 
of Hamilton, Ont., which more than 
doubled its sales, having a percen- 
tage of 243 of April, 1928’s sales in 
the same month in 1929. Montreal 
and Vancouver showed decreases of 
nine and five per cent respectively. 
Ottawa, Ont., came second in the 
matter of increases, registering 40 
per cent more. 


Liverpool London Globe 
Closes Profitable Year 


From Our Own Correspondent 


MONTREAL.—Revenue of the Liver- 
pool and London and Globe Insurance 
Company, Limited, for 1928, totalled 
$64,463,960, an increase over 1927 of 
$1,249,750. Available underwriting sur- 
plus, after making due allowance for 
all outstanding liabilities, and increase 
in reserve for unexpired bids, is $3,- 
059,655. The total funds are increased 
by $4,708,095 to $115,707,630. 

Premium income for the fire depart- 
ment showed a slight increase, and 
losses were also marginally higher. 
After allowing for expenses and re- 
serve, a balance of $1,474,240 was avail- 
able for transfer to profit and loss. A 
balance of $1,344,825 from the Accident 
Department was also transferred to 
profit and loss. 

A substantial increase in the premium 
income in the Marine Department was 
shown, and the Life Department, 3,379 
policies were issued, with a net pre- 
mium income of $4,192,850. 





S.A. Morrison & Co. 


LIMITED 
INVESTMENT 


SECURITIES 
BANKERS 


Northern Ontario Bldg. 
330 Bay St., Toronto 2 





Look at These 
Premium Rates 


Do you want a life insurance 
policy that safeguards your wife 
and children from financial dis- 
tress at minimum cost to yourself? 


Our C. P. Policy is designed 
especially for this purpose. Look 
over the following unusually at- 
tractive premium rates. 


Premium Rates Per 
$1,000 of Insurance 


Age 25... $12.94 

—_ 14.64 

e 35... 16.76 | 
-ewrt Ff 


Northern Life Assurance Com- 
pany of Canada, London, Ontario 


Please send without obligation, full 
details of your C. P. Policy to 









































































Increase 6% 


Hartford, Connecticut. 


HALIFAX COUNCIL 
SPLIT ON INSURANCE 





Line Companies Were Again 
Given Fire Insurance 
Contracts 


The contract for fire insurance on 
city of Halifax, N.S., property was 
awarded to the Board of Fire Under- 
writers by a vote of 10 to 6 after a 
heated discussion in the Halifax City 
Council recently. Several of the alder- 
men were in favor of transferring the 
business to a mutual company, because 
they felt, the increase in rate, from 
$1.25 to $1.34.6 on the hundred, was 
not justified on the part of the Board 
of Fire Underwriters. One of the 
aldermen pointed out that by giving the 
contract to the mutual company the 
city would save $292. He also drew 
attention to the fact that the mutual 
company has been paying a dividend of 
25 per cent for several years past and 
that this would in the city’s case 
amount to more than, $700 and would 
mean a total saving of approximately 
$1,000. 

In the end, however, the council de- 
cided to award the contracts as had 
been the previous practice, through A. 
M. Jack & Co., to the various insur- 
ance companies. 


AUSTRALIAN LIFE CO. 
PUBLISHES REPORT 


Assurance Co, Has Good 
Year 


The annual report of the Mutual Life 
and Citizens’ Assurance Company of 


Australia, Ltd., recently issued, showed | 


the 1928 industrial branch premium in- 
come as $2,800,000, slightly more than 
$100,000 over the total for 1927. 

New business completions in the or- 
dinary branch for the year were over 
$21,100,000, a substantial increase over 
the 1927 figure. Assets stood at $91,- 
450,000, of which 84% per cent are 
represented by public securities. The 
expense rate in the ordinary branch 
was 12.5 per cent for the year. The in- 
terest earned on ordinary branch funds, 
after deducting taxes on this revenue, 
was at the rate of 5.7 per cent. 

The actuarial valuation brought out 
a cash surplus to be divided in the 
ordinary branch of $3,037,820, and the 
rate of reversionary bonus declared on 
ordinary branch policies was on the 
same standard as for the previous year. 

These are preliminary figures from 
the company’s head office and repre- 
sent the company’s entire business. 
The Mutual Life and Citizens’ main- 
tains a branch in Montreal, but does 
not make public the figures for this 
agency separately. 


Métropolitan Life 


At the recent fifth annual convention 
of the Metropolitan Life, held in Ot- 
tawa, all the district managers, and 
many of the leading agents of Canada 
attended. The meeting was presided 
over by Henry E. North, third vice- 
paces in charge of the Canadian 
ead office of the company. He also ad- 
dressed the delegates. 

The convention, which lasted two 
days, was of a purely business char- 
acter and subjects of general interest 
to manager and agents were discussed. 
R. L. Cox, newly-elected vice-president 
of the company, represented head of- 
fice in New York, and Dr. A. C. Jimenis 
was also among the delegates from 
home office. 

The delegates, at the close of the 
convention, were entertained at the 
Chateau Laurier, 


Apple Bloom Heavy 


Information obtained from different 
sections of the Annapolis Valley is to 


| vestment reserve, no part of them 
| being placed in the income account. 


Life - ::ance Sales in Canada" 





1924 1925 2 eno! 
$30,673,000 $30,838,000 $33,907,000 $36,986,000 $47,569,000 $50,575,000 
28,698 


age 7 5000 $4,744,000 35,525,000 39,962,000 47,443,000 
tee ed eceece Ti 908.000 35,001.000 40,483,000 42,883,000 44,823,000 49,406,000 
April ..sesess $2,608,000 38,872,000 37,346,000 41,631,000 46,718,000 53,333,000 
May ceees 88,868,000 34,377,000 87,703,000 44.553,000 49,58 1,000 seccccee 
JUNE coessees $4,295,000 42,307,000 44,684,000 45,298,000 51,844,000 ceteoee e 
July sesee eee 83,295,000 37,671,000 40,101,000 39,962,000 49,492,000 = waves eee 
August ...... 27,983,000 $1,724,000 36,010,000 38,360,000 48,503,000 coves eee 
September 80,029,000 $3,543,000 34,878.000 35,000,000 38,872,000 eccccece 
October ...+. 32,453,000 36,259,000 40,226,000 48,104,000 55,743,000 seseeeee 
November $4,357,000 36,760,000 44,251,000 44,935,000 54,865,000 — sseeeeee 
December 87,120,000 41,822,000 46,777.000 48,899,000 56,647,000 ee 

Total, 1928 ...cscccccsrcreccececesscescesecs $579,619,000 

Total, 1927 ...ccccscccccccesecene be vcccccece $502,438,000 


Total Ist 4 months of 1928 ..ceseseeees 


Total Ist 4 months of J929 ...ccecceceeeeseees 200,757,000 
Increase Of 120 ....ccseeesseseee eves $ 21,685,000 
Increase over April, 1928, 16% ...... $ 6,615,000 


*Companies having in force 84 per cent of total outstanding business in Canada. 
New, ordinary business only. Figures by Life Insurance Sales Research Bureau, 


| of its preference shares into com- | 

















| 


the effect that the apple bloom this ycar 


gives indications of being the heaviest 
since the record crop of 1911. The val- 
ley orchardists are much encouraged 
and are making preparations to care 
for the coming crop by adequate spray- 
ing and dusting of the trees. 


I, nsurance 
Inklings 


GEORGE GEDDES, of St. Thomas, 
Ont., has recently completed 32 years 
service with the Mutual Life of Canada. 


ALDERMAN GEORGE A. REID, of 
Belleville, Ont., was recently presented 
with a watch by his company The Great 
West Life. 





W. W. RICHMAN, C.L.U., has been 
appointed Brantford district super- 
visor for the London Life. 


S. G. MacDONALD, until recently 


emg manager of the International | held. | 





ibre Board, Limited, is now repre- | 


senting Sun L 
Montreal agency. 


S. -P. WAY, for a number of years 
secretary of the 1 
the Canada Life, has been appointed 
assistant to the branch manager. 





A. M. SCOTT, until recently in |Canadian Rubber Companies | 


-erge of the group insurance account- 
ing at the home office of the Canada 
Life, has been appointed supervisor 
of the grou 
to Trevor Hawgood, who has been ap- 
pointed manager of the 
branch. 


_ ROSS M. ROBERTSON, who has been 
in the branch auditing office of the 
Canada Life for some time has been 


appointed assistant travelling auditor. 


president of La Sauvegarde Compagnie 
d’Assurance died in Montreal recently 
_ his oe year. ; 
orn a ateauguay, January 3, 1851. 
In 1899, Mr. Ducharme phaien presi- 
dent of the Banque Jacques Cartier 
and in 1900 president of the Provincia] 
Bank of Canada. 
ppeneaniel, Conservative candidate for 
6 
44 county. He is s 
and one daughte 


Mr. Ducharme was 


He was twice the un- 


provincial seat of 


|mon stock in place of the old capitaliz- | 
|} ation. 


department in succession | 


|cial structure of the Foundation Com- | 
| pany of Canada have been approved by | 
| Shareholders. Approval was also given 
| to an increase in the authorized amount 


ife and is attached to the | 84,600 new share 


seonto city branch of |shares on the Montreal Stock Exchange 


Winnipeg | market for their products, as is evi- | 

|denced by the trade returns for last | 
|month. The total value of rubber prod- | 
ucts shipped from Canada in April, | 


}cable) amounted to 2,056,583. This is a | 
drop from the figure of $3,603,804 in the 
A previous month, but in the more sig- 
GUILLAME NARCISSE DUCHARME, |Nificant comparison with April, 1928, 
when exports totalled $1,947,502, there 
is an appreciable increase, 


counted for most of the increased value 
and also the major portion of the ex- 
ports of rubber products. The value of 
exports in this division last month was 
$1,139,219. This compares with $1,085,- 
151 in April last year. Inner tubes also 
t ochelaga |show a fair increase over last year's | 
vived by four sons | figures, exports for April last having ! 
totalled $183,190, as against a corre- 


1926 1927 1928 1929 











$77,181,000 
$179,072,000 












HAS IN PORTFOLIO 


| 
278 INVESTMENTS) 





Company Combats Laws 
Changing Powers of 
Investment 


The Economic Investment Trust, 
the shareholders were informed by 
Glyn Osler, the chairman of the board 
at the annual meeting held last week, 
joined successfully in a movement 
to prevent the imposition of more 
taxes on companies of this charac- 
ter, and also to prevent any faria- 
tion in their investment powers. 
Both before the Dominion Parlia- 
ment and the Ontario Legislature 
there were presented recently meas- 
ures of the kind mentioned, but in 
each instance, after various repre- 
sentations had been made, they were 
withdrawn, for the time being at 
least, insofar as investment trusts 
were concerned. 

In order to bring about an in- 
crease in capital, the management | 
plans to ask approval of a by-law | 
providing for a conversion of some | 


i 


mon. In this connection Mr. Osler | 


| said: 


Mutual Life and Citizens’) 


“At the present time we have an auth- | 
orized capital of $5,000,000, represented | 
by 50,000 common shares of $50 par | 
value, and 25,000 preferred shares of 
$100 par value. Those of the common 
shares which have not been issued are | 
under options represented by the war- | 
rants which have been issued, partly | 


in connection with the initial issue of 


| shares and partly in connection with 


the issue of our bonds. All of the pre- 
ferred shares are reserved to answer 
the right attaching to all of our com- 
mon shares of converting them into 
preferred shares at any time up to Dec. 
31, 1929. 

“So far as we can judge, few, if any, | 
of our common shareholders will exer- 
cise this right of conversion, which ex- 
pires on Dec. 31 next, and instead of 
increasing our common shares, which 
cannot be done under existing legisla- 


jtion until 50 per cent. of our capital 
|has been paid up, it has been proposed 
| that we should, after the expiry of the 
| conversion privilege, change the 10,000 


of our preferred shares into common 
shares, and in order to avoid the ex- | 
pense of calling another shareholders’ | 
meeting for the purpose of dealing with | 
this after the expiry of the now out- | 
standing conversion privileges, your | 
directors have passed a by-law provid- | 
ing for converting 10,000 preferred | 
shares into common shares, but subject | 
to the rights of the present sharehold- | 
ers, so that it will not take effect until | 
after Dec. 31 next, and not then unless 


. | there ar ficient 
Holds Convention e are sufficient preferred shares for 


jhave expired. If you approve of this 


the purpose after the conversion rights | 


by-law we shall probably be able at the 
beginning of next year to make a fur- 
ther issue to our shareholders of 


| shares, either preferred or common, or 


partly both, as may seem most advan- | 
tageous.” 
At the present time the company | 
has_ investments numbering 278, | 
placed in a reasonably wide divers- | 
ity of risks. Owing to the market | 
conditions which prevailed during 
the past year, it was thought well 
to realize upon a number of invest- 
ments, but, in accordance with the 
policy of the company, the gains 
thus resulting were carried to in- 


The net cash income for the year 
amounted to $111.000, after all 
charges, and, when half-yearly divi- 
dends had been paid at the rate of 
4 per cent per annum, there remain- 
ed $35,862 to be carried. The sub- 
stantial sum of $234,529 was added 
to the investment reserve account. 





Capitalization Cheneed 
of Foundation Company 


From Our Own Correspondent 
MONTREAL.—Changes in the finan- 


of common stock, and the new common 
shares will be pleced on an annual divi- 
dend basis of $1 per annum, the first 
quarterly payment to be made on| 
August 15th. 

The capital structure of the company 
has been materially simplified. First | 
preferred shares to the extent of 3,600 | 
shares, second preferred amounting to | 
2,500 shares, will be converted into no 
par common stock on the basis of six | 
shares for each share of first or second | 
preferred stock. The old common stock | 
of par value $25, will also be converted 
into new no par common, on the basis | 
of four shares of new for each old share 





Thus there will now be outstanding 
s of no par value come | 


It is the intention of the direc. | 
tors to apply for the listing of the new 





or Curb Market. 


Continue to Widen Market | 


From Our Own Correspondent | 
MONTRAL,—Canadian rubber com- | 
panies continue to widen the foreign | 


1929, (excluding copper, wire and | 


Pneumatic tire casings again ac- 





| business already booked, it is likely 
/that profits for the year will register a 


|while the number of individual book- 


| rector, reports that the hotel is booked 


ECONOMIC TRUST | 





















to capacity from the beginning of June 
until well on into October. 

During the past three years there has 
been a steady improvement in the 
financial position of the Mount Royal 
Hotel Company. Gross earnings have 
steadily expanded and for 1928 
amounted to $3,419,492. This compares 
with $3,076,497 in the-preceding year. 
After the deduction of operating ex- 
penses there remained net earnings for 
1928 of $1,011,298, or nearly $300,000 
more than in 1927. Bond interest and 
discount, depreciation, preferred divi- 
dends, etc., amounted to eo $979,- 
000, leaving a surplus for the year of 
$53,859. This was equal to 89c. on the 
60,000 shares of no par value common 
stock outstanding. 


onding figure of $167,742 in 1928. 
Convers Sheen, boots and shoes of rub- 
ber, rubber belting, solid rubber tires, 
and waste rubber exports record an in- 
crease in April over the figures for that 
month last year. 


MOUNT ROYAL HOTEL 
BOOKING IS HEAVY 


Fifteen Conventions Already 
Slated for Current Year 
at Hostelry 











From Our Own Correspondent 
MONTREAL.—Current prospects of 
the Mount Royal Hotel are exception- 
ally good and judging by the amount of 











Note Chz.e © ctor, 


|substantial increase over those for 1. 
1928, : 2 

Fifteen conventions have been booked ; 
for the Mount Royal Hotel this year, TH? ‘iodtecd 


ings for visitors exceed those of other 
years, Vernon G. Cardy, managing di- 








































































itable, Authorization was also given to a 
increase in the Authorized Capital Stock 
80,000 shares. 
























the sum of $40 to be paid on each share in four e 
($10 being the payment 


remaining $30 as premium). 
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values. 


every evidence of value. 


LIMITED 


MONTREAL TORONTO 





STRENGTH! 


A very high interest earning power. 

Amply secured investments. 

$2,713,438.37 paid in cumulative dividends, 
claims and other benefits to policyholders, 





A Record of Growth 
That Promises Much 


THE ONTARIO EQUITABLE gives its 
Shareholders right to subscribe for one 
additional share for each five shares held, 


to finance Equity Life amalgamation. 


¥ 
U/,, HE 1929 record of the Ontario Equitable shows an increase to 
date of 100% in New Business com with 1928 figures. The 
actual totals to April 30 were $4,066,965 for 1929 and $2,066,685 for 
1928. The following figures tell their own story of the growth of 
this Company: 
Insurance Policy 
7 Year in Force Assets Reserves 
1920 § $ 1,053,300 $ 174,985 $ 20,278 
1923 24,840,903 1,431,605 1,049,703 
1926 33,050,441 3,822,315 2,422,896 
Estimated 
June, 1929 50,500,000 7,500,000 5,175,000 
At a Special General Meeting of Shareholders held on May 20th, ‘ 
1929, approval was given to the agreement for the amalgamation of 
The ity Life Assurance Company of Canada with the Ontario 


By-Law respecting an 
oon 52,500 siete to 


The Shareholders of the Equity Life are being paid in cash for their 
shares, and to take care of this payment 10,500 shares of the new stock 
of the Company are being offered to Shareholders of record at the 


close of business on May 25, 1929, onthe basis of one share of new 
stock for every five shares now held, at the price of $130 per share, 


_ the par value of the stock, and the 


or warrants will be mailed to each shareholder on June 
ing the number of shares of new stock for which each 


to subscribe will expire at noon on the 2nd 
1929, on or before which date warrants to subscribe must 
and payment made to the Chartered Trust and Executor Company, 
34 King St. W 


te warrants have been issued for fractional shares, and while no 
for less than a full share, the holder of a 
fractional warrant sell or purchase other “rights 
e Com will neither buy, sell nor adjust 
or sell “rights” may do 
ker, as the Company’s shares are listed upon the 


THE ONTARIO EQUITABLE 


LIFE AND ACCIDENT INSURANCE COMPANY 
S. G TWEED, President 
WATERLOO, ONTARIO 


a A tb, dn i i, i I i ld ll a ll a a ol 


The Microscopic — 


Under the microscope a drop 
of water becomes a teei.. 
world. An appraisal organiza- 
tion uses the .u.icroscope of 
careful methods to determine 
Canadian Appraisal 
Service investigates every 
detail of property to detect 


CANADIAN AppRAISAL COMPANY 
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Installment Investing 


And Margin Trading 


Difference Between Investment and Speculation 
is Chiefly in One’s Approach 
to Subject 


By FLOYD S. CHALMERS 
Sixth Article in Series in Investing in Common Shares 


RULE SIX for investing in common stocks: “Buy stocks outright 
for cash or on the instalment plan, making a very substantial down 
ent with the intention of paying off the balance within a reas- 
period.” 
RULE SEVEN: “Gain experience in investing before making 
ative purchases and then speculate with only a small propor- 
- ager, your funds. Learn to invest before you try to speculate.” 
In this series of articles, emphasis has been placed upon investment 
fits rather than upon speculative profits. Theedistinction between 
two is hardly a dictionary distinction; it is one of viewpomt. We 
are considering ways and means of benefitting from the long term 
mise of prosperity in Canada and from the long term upswing in 
common stock prices rather than ways and means of benefitting from 
movements in stock prices; movements based upon manipulation, 
"inflation, depression and so on. 
? Every Purchase For Gain is Speculation 
It is well that this distinction be understood. It is, of course, a fallacy 
to assume that the man who buys stock on margin is speculating while 
the man who buys shares outright is investing. To buy 50 shares of 
ontreal Power common stock on a-margin of $50 a share is less specu- 


ave than to buy, let us saywAbana or Amulet outright. Every time 
the investor purchases a share’ 


of stock in the hope of gain he is specu- 
ing no matter whether he buys it outright or buys it on margin. We 
are interested in the degree of speculation rather than in the abstract 
-gbsolute fact of its presence or otherwise. 
_ There is no denying the fact that large profits can be made in specu- 
for quick action. Profitable speculation of this nature demands a 
gumber of qualities. Twenty years ago Thomas Gibson, an able invest- 
nent writer, summed it up this way: 
: “The man who speculates in a business-like way trades only in 
standard properties with whose history, physical condition, earnings 
- and prospects he has thoroughly familiarized himself; forms for him- 
self a careful estimate of normal value and uses this value as a gauge 
by which to decide when prices are too low and too high; takes into 
consideration also the technical condition of the market, and does not 
embark with bad company, even at low prices; is not misled by the 
thrills of inflation, nor the chills of depression; operates, not for the 
purpose of obtaining a small profit from many transaetions, but to 
gather a large profit from a few; trades with responsible middlemen 
and, above all, is patient. In short, he maps out for himself an intelli- 
~ gent and well-founded plan of operation, contemplating all that may 
~ occur, and having mapped it out, follows it.” 


* Experience Needed and Can be Obtained Gradually 
-*There is a vast difference between this type of speculation and 
gninformed gambling but nevertheless it requires qualities and exper- 
4ence that can only be attained gradually through actual purchase and 
gale of securities. 
~ It is best to invest first and then to speculate. Many people reverse 
order of things. They hope through speculation to make a great 
; of money, and the promise themselves that when they have made 
for themselves they will tuck a large part of it away in good 
ities. The weakness in this arrangement is that it often fails. But 
then to use such portion of the accumulated sums as may seem. 
“pdvisable for more speculative transactions. ks 


Z.* Marginal Purchases and Instalment Buying 
But before proceeding to discuss the manner in which the art of 
tion can Nest be learned we should consider the question of mar- 
purchases. Straight marginal transactions have no place in the 
tment: programme. When one makes a certain payment on account 


| Bee process seldom fails; to build up one’s means by investment 


of a stock and, either directly or through a broker, borrows from a bank 


money to pay the balance due on the securities, that is marginal 
a . The securities are deposited with the bank as collateral for 
‘the loan. If a stock is bought on a margin of one-third of the purchase 


Ses and moves upward, it is obvious that the investor, who puts up 


0,000 margin to buy the stock, will make three times as much profit 
as the investor who bought $10,000 of the shares outright for cash. This 
Gs because his $10,000 enabled him to buy three times as much of the 
stock. Conversely, if the stock moves down the losses are relatively 


ter. 
P Mersieal, trading of this character, where the buyer is speculating 


3 “for an early rise and has no intention of paying off the bank loan until 


he sells his securities, is speculation and may, if carried to excess, be 


“nothing but gambling. Obviously all the qualities demanded in the para- 


quoted above must be multiplied if one is to succeed at marginal 
and most investors are willing to admit the lack of the qualities 
that make up the good gambler. 
a Has Legitimate Place in Investment 
= The same technical process that is involved in marginal trading may 
JDeused by the sound investor to help him in attaining his own objectives. 
The investor may enter into what is at first glance a marginal trans- 
“attion for a thoroughly proper investment purpose. 
* The investor with $1,000, wishing to buy ten shares of a stock selling 
- at $200 because he is convinced it holds excellent long term possibilities, 
Ba -4 hase the stock by putting up his $1,000 as margin and then pay 
. e balance on such terms as he sees fit or is able to arrange with 
“bis broker. The difference between such a transaction and straight 
“marginal trading lies chiefly in one’s approach. In one case there is a 
direct intention to pay for the stock and take it up while in the other 
_ tase there is no intention to pay any more on the stock than the original 
» mount. 
‘ Deal With Your Own Bank 
Such transactions are best handled through one’s bank. Any bank in 
‘Canada will loan reasonable amounts against good listed securities. 
There are several reasons why it is better to borrow from the bank than 
from one’s broker. One is the fact that the rate of interest to be paid 
on the loan is likely to be had one-half to one per cent less per annum. 
Another is that the possibility of financial irresponsibility on the part 
of the broker is entirely avoided. Another is the fact that a loan from 


~ a bank is more likely to be paid off in regular instalments than a debit 


account at one’s broker. The bank does not desire its loans to run on 

indefinitely. The broker handling marginal business will permit clients 
to carry well secured debit balances as long as they like. 
Learn About Finance Through Investment 

The investor who selects securities with care; who studies the com- 


_ panies in which he invests and watches the general trend of financial 


events, cannot help but learn something about investment and specu- 
lation. He discovers where economic laws leave off and sound judgment 
Ddegins. A» man cannot own a $50 Victory bond without knowing some- 
thing about investment.. He cannot buy stock in half a dozen leading 
pees without learning a great deal more. This experience, which 
is derived as a by-product of sound investment, is invaluable and may 
sed on be applied directly to investment for quicker profits than are at 
sought. 
Invest first, and through investing learn to speculate, 


This series of articles on investing in common shares will shortly be 
toncluded and will be available in booklet form. An announcement 
Tegarding the publication of this booklet will be made before the con- 
clusion of the series. 


FAST BIND 
FAST FIND 


says the proverb, meaning—lock up 
your valuables where you will find 
them safe. 


A Safety Deposit Box in the Bank . 
may be secured for as little as $3 per 
year. A Safety Deposit Box is your 
protection. 


r Winnipeg 


MANY U. S. BANKS 
ENTER MERGERS 
ALREADY IN 1929 


Ninth Consolidation Takes 
Place—Round Out 
Activities 


Bank mergers, the bugaboo of 
Canadians, seem to be coming thick 
and fast in the United States. The 
recently-announced fusion of the 
Equitable Trust company and the 
Seaboard National Bank, marks the 
ninth major consolidation in New 
York city to date since the first of 
the year. 

The mergers, viewed as a whole, 
have all been between banks with 
one or another department stronger 
than the rest. Where a bank’s for- 
eign department was weak and its 
domestic business strong, it amalga- 
mated with an institution having 
opposite characteristics. Others, 
strong in commercial banking, have 
joined up with banks which could 
give them well-developed trust and 
bond departments. In the case of the 
merger of the American Express 
company with the Chase National 
Bank, the latter institution benefit- 
ted greatly through the addition of 
the Express company’s foreign de- 
partment with its own. The Guaran- 
ty Trust company, when it took over 
the National Bank of Commerce of 
New York, joined up with one of the 
strongest in the commercial field in 
New York City. 


Drop National Charters | 

One of the most significant facts 
concerning many of the mergers was 
the apparent willingness to sacrifice 
national bank charters in order to 
operate combined institutions as 
State banks. The Chemical National 
Bank, in merging with the United 
States Mortgage and Trust Company, 
emerged as the Chemical Bank and 
Trust Company, and the combining 
of the Central Union Trust Company 
and the Hanover National Bank re- 
sulted in the dropping of the national 
charter of the latter when the new 
institution became the Central Han- 
over Bank and Trust Company. In 
the most recent merger, that of the 
Equitable Trust Company and the 
Seaboard National Bank, the national 
charter of the latter disappears with 
the formation of the Equitable Sea- 
board Bank and Trust Company. 

The two other major consolida- 
tions bringing up the total to nine 
were the merging of the Bank of 
the United States with the Colonial 
Bank and the Municipal Bank and 
Trust Company, and that of the 
Manufacturers’ Trust Company with 
the State Bank. In these two eases 
the gain consisted chiefly of the 
acquisition of the well-established 
branches of the smaller banks. 

The following table gives the nine 
mergers, and the resulting capital 
stock outstanding of each: 


National City-Farmers’ Loan ... $110,000,000 
Chase-American Express 80,000.00 
Guaranty-Commerce 70,000,000 
Equitable-Seaboard *41,000,000 
Bank America-Blair-Nassau ... 36,775,200 
Manufacturers’ Trust-State Bk. 27,500,000 
Central Union-Hanover 21,000,000 
Bank of U.S.-Colonial-Muni’l .. 17,866,800 
Chemical-U.S. Mtge. and Trust 15,000,000 


*Subject to 
merger, 


New Booklet Treats 
Can. Banking System 


The Banking System of Canada by 
Benjamin Haggot Beckhart, is a treatise 
in booklet form dealing with the origin 
and development of the system, fea- 
tures of the Bank Act, life of banks, 
their functions in the community, etc. 

It is interesting to note, that though 
the number of banks in Canada has 
steadily declined since the maximum 
number of 41 was reached in 1886, until 
now ten large institutions handle the 
banking affairs of the people of the 
Dominion, there are more banking of- 
fices per capita in Canada than in the 
United States. 

The author is the assistant professor 
of Banking, School of Business, Colum- 
bia University, New York. 


adjustment under terms of 


Bank of Toronto Buys 
Building in Victoria 
From Our Own Correspondent 
VICTORIA, B.C.— The Canada Per- 
manent Mortgage & Loan Co. building, 
Douglas and Johnson Streets, the high- 
est building not only in Victoria but 
on Vancouver Island, and the first steel 
and concrete structure erected in this 
part of Canada, has been bought for 
branch ground floor premises by the | 
Bank of Toronto, at $350,000. A B. 
Christopher, of the loan company’s | 
staff, becomes manager of the new | 
branch, Manager C. W. Pangman con- 
tinuing in charge at the local head- 
quarter office, at Yates and Broad 
Streets. The acquired block was 
erected seventeen years ago and is of 
ten storeys, containing 105 office suites. 
The assessed value of the site is $39,300 
and of the building $175,000, 


Securities Safely Moved 
No gunmen were on hand in London, 
Ont., to interfere with the removal of 
the safety deposit boxes containing sev- 
eral hundred thousand dollars worth of 
bonds, from the old Standard Bank 


| branch, to the main office of the Can- 


| 
| 


| 
i 
| 





adian Bank of Commerce. 

The only guard was two of the Lon- 
don police force and the boxes were 
moved on an ordinary truck. 


List New Oil Stock 
From Our Own Correspondent 
MONTREAL.—Commonwealth Petro- 
leum Limited, 1,072,982 shares of com- 
mon stock at $1 par value have been 
listed on the Montreal Curb Market. 


Weekly Bank Clearings 


(As compared with same week last year) 


(Eastern Cities) 
May 24,’28. May * °29. 
3 


| Halifax weeseseesesee 2,712,616 


| Moncton 


| Montreal 
| Ottawa 
Kingston 


766,501 
2,495,462 
6,615,083 
1,026,399 ° ° 
133,651,632 144,669,314 
6,826,351 
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Current Events in Banking World 


Police Chief 
Given Watch 


Chief of Police Ernest 
Juhlke, of Beamsville, Ont., 
presented with a gold watch, 
suitably inscribed, in recogni- 
tion of his devotion to duty 
on the occasion of the recent 
hold up of the Canadian Bank 
of Commerce in Beamsville. 
The presentation was made by 
J. P. Bell, manager of the 
Hamilton, Ont., branch in the 
Beamsville council chamber. 


Canadian Export Club 
Heard of S. A. Market 


Graham F. Towers, inspector of the 
foreign department of the Royal Bank, 
addressed the annual meeting of the 
Export Club which was held recently in 
the King Edward Hotel, Toronto. 

Mr. Towers who has but shortly re- 
turned from South America spoke of 
the great possibilities for the expansion 
of Canadian trade in that Continent. 


| Bank Chat 


G. M. STURROCK, of the Bank of 
Commerce staff Brantford, Ont., has 
been transferred to the Hamilton 
branch. 


ALLAN MURRAY has been appointed 
to the staff of the Canadian Bank of 
Commerce at London, Ont. 


of Montreal superintendent for the Al- 
berta district, has been transferred as 
district superintendent to British Co- 
lumbia, with headquarters at Van- 
couver. 


JOHN BARR, of the Bank of Mont- 
real staff at Lethbridge, Alta., has been 
transferred to Leduc, Alta. 


L. W. Smith, for the past five years 
manager of the Bank of Montreal at 
Gladstone, Man., has been transferred 
as manager to the Indian Head, Sask. 
branch. 


CUTHBERT HOLDER, has been 
transferred from the Lunenburg, N.S., 
branch of the Royal Bank to the Digby, 
N.S., branch. 


STEWART MacKEEN, formerly of 
the Royal Bank staff at Westville, N.S., 
has been transferred to the Charlotte- 
town, P.E.I., branch. 


C. W. CHESTERTON, formerly Bank 


y. D. MARKS, of Sydney, N.S., has 
been transferred to the Sydney Mines 
branch of the Royal Bank. 


L. A. MacPHERSON, of the Bank of 
Commerce staff, Souris, P.E.I., has been 
transferred to North Sydney, N.S. 


H. M. DEFOE, of the Bank of Com- 
merce staff at Lethbridge, Alta., has 
been transferred to Pincher Creek. 


L. BLAKELY, formerly of the Port | 
Burwell branch of the Canadian Bank | 
of Commerce, has been appointed to/| 
the staff of the Dominion Bank branch 
in St. Thomas, Ont. 


KENNETH MILES, of the Bank of 


PREMISES DEPTS. OF 
BANKS VERY ACTIVE 


Bank of Toronto Buys Site 
on Portage Avenue, 
Winnipeg 


_There has been considerable expan- 
sion activity among banking houses 
lately both in the opening of new 
branches and in the building of new 
and better buildings. 

The Bank of Toronto has purchased 
| 44 feet frontage on the south side of 
| Portage Ave., Winnipeg, in the heart 
of the retail shopping district. 

The Provincial Bank of Canada have 
let the contract for the extension of 
their Charlotte St., branch, St. John, 
N.B. The Bank has taken a 15 year 
lease on the ground floor of the Collins 
building, and the present enlargement 
calls for a vault for safety deposit 
boxes, quarters for the savings bank de- 
partment, and three coupon rooms. 

The Canadian Bank of Commerce has 
received a permit from the city archi- 
tect’s department, Toronto, to demolish 
the building housing their branch on 
he southeast corner of Roncesvalles 


t 
| Ave, and Wright Ave. and to build a 


new one on the same site. 

The Bank of Commerce has also sold 
the site it held on the corner of King 
and Hughson Streets, Montreal. 


leanne eee 


CATELLI MACARONI 
BUILD NEW PLANT 


Winnipeg Unit Will Handle 
Western Sales at Less 
Cost 


From Our Own Correspondent 


MONTREAL.—Catelli Macaroni Prod- 
ucts Corporation announce the comple- 
tion and placing in operation of a new 
plant in Winnipeg for the manufacture 
of alimentary paste. This branch plant 
will have a capacity of 5,000,000 lbs. for 
the present installation and from this 
unit a large portion of the company’s 
Western trade will be served. 

When the present consolidated com- 
pany was formed about a year ago, one 
of the components operated a plant at 
St. Boniface. This, however, was a com- 
paratively high cost unit with but low 
production facilities and immediately it 
was seen that a substantial expansion 
Was necessary. 

After studying the matter, the direc- 
tors and management found that it 
would be more economical to close this 
unit and purchase a new plant. At the 
outset only a portion of the new factory 
will - utilized and the balance will be 
rented. 


Dairy Firm Leases Swamp 
The Manitoba Legislature has given 
approval of the leasing by the Dominion 
Government of approximately 300,000 


}acres of swamp lands for reclamation 


to a private dairy company. The land 
is in the Whitemouth River district east 
of Winnipeg, and will be leased to the 
company at a rental of $5,000 a year 
for 30 years subject to purchase at 25 
cents an acre. 


PISTELL, DEANS & CO. 
OF CANADA, LTD. 


Investment Securitie: 
350 Bay St., Toronto 


Montreal staff Mitchell, Ont., has been | 


transferred to Simcoe, Ont, 


RAY GEREAU, formerly of Marys- 
ville, N.B., lately on the staff of the 
Bank of Commerce, Montreal, has been 
transferred to the New York branch. 


ROBERT STEVENSON, of the Bank 
of Commerce staff Coaldale, Alta., has 
been transferred to Coleman, Alta. 


Asbestos Export Trade 
Better Than Last Year 


From Our Own Correspondent 


MONTREAL.—Asbestos Corporation 
and other companies in the same field, 
are apparently finding a better demand 
for their products this year than was 
the case in 1928. This is evidenced by 
export figures. Shipments of asbestos 
in April last amounted to 9,369 tons to 
the value of $616,660. While this was 
somewhat less than in the preceding 
month it is considerably more than in 
April, 1928, when exports totalled 6,988 
tons, worth $475,767. Exports of asbes- 
tos sand and waste were $140,215 last 
month, as compared with $206,262 in 
March and $123,177 in April, 1928. As- 
bestos manufactures exported last 
month remain about the same as for 
April last year, namely, a little over 
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Toronto 
Peterboro’ 
| Hamilton 
| Brantford 
London 
Kitchener 1,107,110 
Windsof 
Sarnia 
Fort William 1,032,867 
(Western Cities) 


66,370,683 
559,023 
2,011,609 

» 4,326,494 
393,993 

996,050 

eoeee 10,598,877 


| Brandon 
| Saskatoon 
| Regina 

Prince Albert... 
Moose Jaw 
Calgary 

Medicine Hat 


‘ Lethbridge 


| Edmonton 

New Westminsger ... 

Vancouver . 

Victoria, peses seccne 2,055,719 


4,649,810 


177,800,725 


992,376 
7,068,115 
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67,612,624 
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KINGSTON SEEKS 
OTTAWA’S HELP 
TO GET ELEVATOR 


Coverdale Scheme Rests 
Upon Improvements to 
Harbor 


From Our Own Correspondent 

MONTREAL. — Kingston city 
council has decided to ask the Do- 
minion Government to make im- 
provements to the Cataraqui Bay, at 
an estimated cost of $302,000, so as 
to enable the city to accept proposi- 
tion of W. H. Coverdale and others 
for the building of a transfer eleva- 
tor, and to include in the supple- 
mentary estimates a sum sufficient 
to enable work to be started in the 
summer of 1929. 

It will be recalled that some time 
ago Mr. Coverdale, who is president 
of Canada Steamship Lines, made 
an offer to the City of Kingston that 
if he were granted certain conces- 
sions, he would construct a large 
terminal grain elevator at Kingston. 
This proposition was received favor- 
ably by the City Council and whether 
or not it is carried through, depends 
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largely upon the action taken by the 
Dominion Government. 

While the elevator enterprise is a 
personal undertaking of Mr. Cover- 
dale. it is likely that there will be a 
close working arrangement with the 
Canada Steamship Lines. It has 
been suggested that in time the 
Canada Steamship Lines will take 
over the elevator, but, at the moment 
the scheme is Mr. Coverdale’s per- 
sonal venture. 


Contracts have been let for the con- 
struction of the Bulmans Limited dé- 


hydrator and cannery at Vernon, B.C. 
The Dominion Construction Company of 


© 

Vancouver and the S. L. N. Miller Com- 

pany of Eugene, Oregon, were the suc- 

conned ee ‘Nara Toe are to 
e comple 2 s 
hydrator will have a daily 

45 tons of — and the cannery a 

capacity of 40, cases. ; t 


G. G. Blackstock & Co. Ltd. 
Stocks & Bonds os 


G. G. BLACKSTOCK, Membe> Toronto Stock Exchange 
Orders Executed on all Exchanges 


STAR BUILDING, TORONTO 
R. O. MACKAY TURNER... 


R. B. BUCHANAN 


Tel. Elgin 3286 
W. R. THOMSON 


OSLER & HAMMOND | 
CHISHOLM 


F. G. OSLER 
H. F. MARRIOTT 


GT. 
H. 


Stock Brokers and Financial Agents a 
Toronto Stock Exchange 
Simin | Saeed fod Eck 
New York Curb Market (Associate) 
GOVERNMENT, MUNICIPAL AND INDUSTRIAL SECURITIES 


215 St. James St.West 
MONTREAL 


21 Jordan Street 
TORONTO 


FRANK J. SMITH, Manager Montreal Office 


Willison Neely Corporation 4 


Limited ‘ 


DEALERS IN , 


Canadian Government, Municipal 


and, ‘* Dollar for Dollar’’ Bonds 


CANADIAN PAciFic BUILDING 
HAMILTON - 


MONTREAL LONDON 


-P. Lyall 


£e-U8 


Toronto 3 
OTTAWA : 


3 
\ Yt aes 
“ * & 
lie Simic: ah ¢ 
ee S 
? = a 
. 
; 


Construction — 
Company, Limited. _ 


Toronto - Montreal - Ottawa — 


Me 


ee 


C.N. and C.P. Junction 
and Transfer Point to 
the Mining North — 


HE construction program of the Canadian Pacific — 

Railway includes the extension of its Nipawin ~ 

branch for 200 miles north to the Rotten Stone 
Lake Mining area. There is every reason to believe 


this branch will eventually be carried 


through to 


Churchill and will be the Main Line of the Canadian 
Pacific Railway to Hudson Bay. 

The City of Yorkton, 125 miles nearer Churchill than 
is any other distributing centre, is the Junction and 
Transfer Point for both the Canadian National and 
the Canadian Pacific railways to Hudson Bay and 
the. Northern Mining Area. , 


Obviously, therefore, the 


City of Yorkton is at: the 


very “mouth of the funnel” to the Mining North, 
where millions of dollars now invested means that 
the great wealth of this area is now to be unearthed. 
The City of Yorkton is the logical place from which 
to distribute merchandise to all Eastern Saskatchewan 
and the whole Mining North. 


Distributors and manufacturers who would make the 
most of their opportunities in Western Canada are 
invited to study the new trade maps of the Prairies 
shown in the Yorkton Booklet, ° 
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106 95 7.14 Can. Converters 4 Bed Do. pref. .... ' . . Sm June} Ave.30| Coer teal Stee snes S6i8). Eee oas wee 
. ° . . **. le A r . , 
HALIFAX SAINT JOHN, N.B. QUEBEC 110, 108 49 Can. Cottons. .: ss | 145 Nat. Breweries . Bk. Can Nationale’ zis June 1 May a5] Guelph Inv. ™..°°180-00 “vac.| Kirke, Towne ~ 
, i i LS ewee 2 bh URE. -scce = is i ’ a G r. West Life.....690.00 ....| McVittie Graham 
OTTAWA TORONTO WINNIPEG ¢ AY Can. ‘Dredge... 16 12 Nat. Brick, new 1215 12% 12 Linas, Perteemt, pee. am “shim “Sone Mey in| Guar. of N. A... 20000 °"""| McMillen soe 
it 6 pref. .... - . 1 Do. pref. .... L as ie Simon & 50c. June 1 May17/| Gen. Steelwares pf. 99.00 . Metals Dev. ...<« 
. : anada Dry .... % 1 Nat. Distilleries % 1 Do., f ae 7% 1%% Junel Hard Carp com. ....... rthland  ....0« 
i ae an in es A ‘ ; Can: Fairb.. pf. § +. +s +. 189 173 Nationale Bank. 175 ose 6% 114% June l .» pid. uae 
M O N T R E A B $ -50 Can. Forg. (A) . 106 109 Nat. Groc., pfd. 105 My. cebescecceacse’ 056. 2005b. Samecl Int. Prop. ....... 82.00 
\ 32 ° one o0se sce Nat. Steel Car.. % 289 3 No sccccccscvcesese 10% 2%% June 29 Imp. Life ........450.00 
° — pe — 4 : e3 soe National Trust . 380 Jamaica Pub. Ser., pid. ....ccesseeee 7% °1%% July June King Edw. A...... 77.00 
Do. pref. .... 5S 5s 100 «95 Do. pref. .... SE FR iceiuccodccsscccessasete 000 tee (2s Do., enbee 


E Nor. Mex. Pr. .. oe Nova Scotia L. & Pr., pfd. ...sseeses 6% 114% June DO... B..ccrcccce 1600 

e ° e . 7 ° + ** com. © sede 

-Direct Private Wire to All Branches and New York Can. Gen, Inv... 10: a 26.50 825,» s+» North Siar Oiizaon 24.00 24.00 Dow WB? aissssccecageeccccssssse Be 1Bife Kingston Sh.” bf... 17.60 
v ; 75 5.00 3! 7 a < , o 1% % 
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Can. : Do. pref. .... » pref. ..... eeecceveceesecccccce bo COM. seve 7.50 
= 395 16 N.S., Bank of... 400 400 398 Crow's Nest Coal ..cccccccsccseccsese 6% 1h, Kitchener Fin. pf.. 525 -25| Telluride ......6 
x30 6-25 N.S. Steel, pfd.. .. a a Japerial oe {aew) rcererecerceee one wee Pn 2 aa 15 —— Lon. 7% pf. 6.00 7. —— Algoma. « 
ove ” 9 oa eliance Grain, pref. ......sese, 14% % June l ay 31 be COM.  secice AF Y est Tree ....+0 
Can. Light & Pr. Ss ‘ a a oo ee mabe e0 600 §=6590 Ss «B90 Photo Engravers ..........see00 2.00 50¢ June 1 May 15| Legare, com. ..... 15.00 . Wood Kirkland. « 
Can. Loco, ..... 66l5 48 , Ont. pre aS 124 ss +s Can. Inter. Invest. Trust pfd.....« 5% 1%% June 1 May 15 De, PE. 2.03. e+e 92.00 F White Lake ....« 
Do. pref. .... se ee - 128 128 S nt. Eq. 10% pd. 62 61 56 SN ON cicixess sawubnehue sabe -... 20% June 29 June 8/| Loews Wind pf.... 48.00 ; 
B H PORTEOUS & CO A Can. Malting .. i 24 a ane Loan .. 128 Se ‘iis - Windsor Hotel, pref. eves 644% 1%% June 1 May 15/| Lindsay Distil... 2 
e e . ae -» Can. Marconi .. - - i ae on Silknit ... 23 22 22 Gt. West Sad. Ist & 2nd pfd...... 614% 1%% June 1 May 16| Lambton Loan.... 80.00 
Stock and Bond Brokers +» Can. Nor. Pr. .. ( f 105 108 oe eeeee 30 SERINE GIDE oko onsaseccceen baie +.» 12%¢ June 18 May 30/ Lake St. John.... 18.00 22. & 
x Do, pref. ...++ 2 2 20 (11 0 Pref. .... . * +» | Montreal Cottons, com, 6% i%4% June 15 May 31/| Lakeview Golf .... 45.00 65.00| Brit. Can. & Gen. Invest. 
MONTREAL STOCK EXCHANGE : Can. Oil we... 4 San ¢ manne Crush .. ee DO., DEOL. occcscccccccccsccccce 7% 1%% June 15 May 81} Lambton Golf ....420.00 480.00| Brit. Contr. Oilfields 
Members MONTREAL CURB MARKET Do. pref. .... 125 § : : 4314, 29 0 (A) sees + +. *- Can. Wire & Cable, com. “A”..., +4.00 .... June 15 May 15} London Loan ..... 49.00 f Can. and For. See. é 
M tr l Qu . Can. Pacific ... 233% 120°” . . ) oes ‘ 32 Do., pref. .......0 tesaseecceee 1616% .... June 15 May 15/ Mon. Isl. Pow. .... 40.00 E 7 
- ontreal, e. . Do. Rights ... 5 a ; East Koot. Pr. pfd.....+.s+ess00e 7% 1%% Junel5 May31| Do., pfd. ... 98.00 
-» Can. Oil Rights. 3% 4 . b OEE. psus ee ee Bawlf Grain. pref. .....sseeseeee 644% 15% June 1 May 15| Mansfield T com... 66.00 
Can. Paving ... 32% | q Ott. Traction .. bs RON, MBs GUO, 0s s0ceececncus 7% 1%% June 1 May 15| Do., pfd inti 
‘ Do. pref. 116 f f 136 Page He Hiram Walker (new) .......s++ 1.00 25¢ June 15 May 31 ; c 
243 235 12 04 Can. Permanent 240 ‘ 264 Do aa eve Canada Cement, pfd. ......s+002 644% 154% June 29 May 31/ Mt. Royal H., com 
34% 26 . =... ~Can. Pr. & Pap. 31% 30 53 Paton Mfg. .... + |Ham. United Theatres, pfd. ... 7% 1%% June 29 May 81/ De. Scrip......- 
51% sei . --» Can. Steamships 42 : 9: «103 &- ee Can. Paving & Supply, pfd. .... 7% 1%% June 1 May 15 
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. pref. ; : Do., pref. ‘ 154% June 15 Donnacon Fa 
Shredded Wheat ca ** | Firstbrook Box pfd. ....csccseee 1%% June 15 Donnacona oo Ce De al oar 
Simon & Son... 44% Biltmore Hats, pfd. ......s00++. 7% 1%% June15 June 1| Duke Price Power lst 6/6 sebduhee 
Do. pref. .... Port Alfred Pulp, pfd........+++ 7% 1%% Junel15 June 1 . 

Simpson, Ltd. .. 1001 Agnew Surpass, pfd.......ss00.. 7% 1%% July 2 June15| Fraser Companies 1st 6/50 ......scccseece 
2° Simpson, R., pf. 10: : ji Catelli Macaroni, pfd............ 2.00 650¢ June 1 May 22| Fraser Co. 644/42 Debs. Cum. .... 
125 120 5.60 Do. pref. 8044 23 Smith Paper ... l Gould Pump, com. ..... sovecoved 2% July 1 June 20 | French Line Ext. S.F. 614/51 ..... 

... Dom. Iron, pref. S Fe 93 85 Do. pref. .... &§ ee ; Winnipeg Electric. pfd. ...seseeee 0 July 1 June 6| French Nat. Mail Ex. S.F, 6/52 ..... 


° 36020 bs 5 Conduits, eoccccccce ‘nx : 
cis ion enue. St. Law. Flour Ss : nduits, com. June 15 June 1/ General Steel Wares Ist S.F. 6/52 dha 
7.21 


, 6 t Do. pref. .... 9714 973 ‘ fi ‘eed ‘; . ° Assoc, Qual. Canners ........+0 $1.50 37%4c June 1 May15 idla ’ y Recen c 
_. ROBERT Dopp & COMPANY, INC. i , j. | Altec Qual Gunners 2.0052 180 ‘Ste “Sune 1 iy 1 ) ‘esas 
- 38% 27 1.60 4. Can. Vinegar .. ; , - De. pref, ..00- fic deietgie cocccce 7% 1%% June 1 May 20 
. INVESTMENT BANKERS 11% 7 «ee To -- M4 ees — OT 2%4 | Inter. Proprietaries (A) ........ $2.60  25e June 15 May 25 ... $3.00 rae 
e 1 Carling Brew. .. 5 59 Lyall Construction ...ccccccccsce cee ? June 5 May 23/ Mon. Lf. 10% pf 
THE ROYAL BANK BUILDING i a a Loan Bs os 97 Pes Alte’ ... Can. Malting seveccese $1.50 3714¢ June 15 June 1 Lf. 20% pd. $3.00 
7 a * 58 Port Hope Sa ‘ 
EA ’ Do, pref. ..++ : sis - Po pe San.. Do., bonus oe cccceece coe $1. June 25 May 25 i 
MONTR L, QUEBEC 3 50 3.94 Cockshutt .. .. 40! 59 Porto Rico Rly. .. Melchers Distilleries “A”.......+ June 15 May 31 Mateal Pia’ el... “3.50 
me Postal Tele. Tey ; 
‘ %. +». Com. Alcoh. ... 1: 51 5% 51, onl, ° +s +s Inter Milling Ist pfd......0...s0. % % June 
Telephones—Harbour 814l-: = “eso i241 aa Com. Bank of.. ¢ : = . ora Power Corp. .. ‘ Can. Permanent Mtge. ..---.-.-. 12% ; July - vena 
’ “41 * MAUS ...c000 3 E Pressed Metals oe June 15 > . io 
2s ones: a a a |S . Do., Pref. ... 0.044. srevesissuee 1% 18% July 2 June 15 Flood, Barnes Active Bond Prices — 
15 9 Cons. Food Prod. $§ -. +s +s 105 101 6.50 — — es ’ National Brick Pfd. .......000205 6% 4% June : “ _— 
. : : : une 1 a 
i 184410 5.26 Consumers Gas . 18% ¢ . Y Montreal Trams .......essseeeee0 10% July July 8 
CLARKSON, GORDON, DILWORTH, GUILFOYLE & NASH _ ao tend i “4 _ 40 28-2 Pure Gold Mig.. Canada Vinegars Poreeeeeeterees $1.60 June 1 May 30, 1929 
88 7 7.86 Do. pref. .... &§ 97144 70% 2 ooksville Co., pref. ...seseccseee 4% une May 31 
DONALD, CURRIE & COMPANY 874 12.50 3.29 Cons. Smeiters — > are geal Asch, pref. soeee 7% 1%% June 1 May 20 
Chartered Accountants 28% 18 Cosmos ... ... a3” 35 Reker “a +. 14h nn esoerssoren a a so 21| Argentine Govt. 6/58 Series B ........00 
ce Grain . 0 hb éescenses % o June ay 
E. R. C. CLARKSON & SONS Gan, 2 R. —... es P. T. Lega ef. we 3 uM Bell Tel. of Canada 1st 5/57 Series B ..... 
ksvill Ee oe : te nson Cone , av rere “A”... cccccccecce A c une ay 31 date 
16 Wellington Street West oo: 69 61 Rogers, Wm. ... 68° Landed Banking ............0005 10% 214% July 2 June 15 | Can. Cement Co. Ist Mtge. SF. 514/47 .... 
10.34 Crow’s N. Coal. 55 ‘ ‘ ‘ + c 
or Ss i 410 350 Royal B oie Imp. Tobacco, Com.....sesseseees 6% 114% June28 June 7| Canada Paper Ist S.F. 6/45 ........sseses 
Cuban Sugar ° “ | 100% 95 Ruddy, EL, pf. 790 Huron & Erie Mtge.........ss008 8% 2p July 2 June 15| Can. Light & Power Ist S.P.16/49 <....... 
e+» Curtiss-Reid .... ¢ Q ; i 
Pee 116 100 D Cae Hollinger stsseesseseeese 18% 1%  June17? May 31| C8, 8.8. Lines Consol. 5/43 .......s0eeee0 
Do. pref. ... t “— vee: vers SOS Dominion Bank .......s.sccce0e 12% 3¢@ July 2 June20|C: P: R. Coll. Trust 5/34 ...-....cccesece 
e+» De Haviland .. 32%, 14 Be. (B) .ccco 24 ‘ Do., pref. aeknseesoess % 1%% July10 June 25| C8. Goodrich Income 7/43 ........ccc008 
- “ 70 “3 ss» De Forest 88 58 xx Serv. Stn. Eq. . 69% 561, | Aldred Invest. jeswedeccas “50e June 1 May 31 Chile Republic Ext. S.F. 6/60 .......sc000 
Established 1879 mi} . " 4 67 aa 
28% 16 5.26 Distill-Seagram. S 4 Shawinigan .... lg eS ree ogecoccce 1\%% July15 June 29] Do 
235 18414 Sheswin-Wene. : West Canada Flour.........++ 85e ‘a June 15 Denhittn tee a Oeil Dobe ore 
" 90 75 Dominion Coal . 3Y . os 101 , 90 
10 Adelaide St. East, Toronto H|| 113 90 50% 40 


os 86 7 8:16 Do. pref. .... Hamilton Dairies, com. .......+. $1 25e June 1 May 20 a Bid 
M . ; Gosse Pack., pref. = 
Paste Ene. | Can. Gen. Elec. pref. ...sssecceee 7% ol % July 1 June 15 | Mfrs) \Life ........410.00 415.00 Recent Winnipeg Q 
tees Do. pref. .... . Standard Chemical covsecess $2.00 $1. June 25 May 25) Mississauga ...... 25.00 
Col. Invest. ... 4 : e 102 Do. pref. ss. . Bank of Nova Scotia ....s.sss+++ 16% 4% July 
June 15 SS 
Do. pref. .... ‘9 Dominion Glass, cCOM.....+sese000 7% .% July 
105144103 7 6.76 Do. pref. .... D 3 
oO pref, .... 12: Cockshutt .......... ceceecocseses $1.50 87%4c Aug. = > 
. i May 31 = oe 
28 «#20 1.50 7.14 Do. (A) 15% 13. Pub. Util. Inv. Inter. Nickel ......ccccssceeseess 80€ June 
of TORONTO and eee May 15 
CLARESON, Mc 
of MONTREAL ané Q EC 941,94 7 7.42 Corr. Pa. Box, pf. § ‘ ai 115 115 Real Est. Loan. Hydro Elec. Secs. .....sseceeeees $1.00 25¢ June June 5/| Alberta Pacific Grain 1st S.F. 6/46 ...... 
101 95% 7 7.07 Do. pref. .... 9° ¢ } 
36 ; os 
1 as Ss. ane P. T. Legare, pref. ....cccccccsee 7%  1%% June 1 May 15 Brazil, U.S. E 
Authorized Trustees and Receivers 22 ok : xt. S.F. 616/57 
. pref. .... 4 os es es 100 92 De. pref. .... 97 + ee Golconda Lead Mines ........006 July 1 June 20 Canada Power & P. BRIGG co veiscgiickcncta 
CAEREMES ¥ FERRE KEN MAEEENAEK YY XERERRSEEREREES FEERKERY) Z er tee 100 82 Russell Motor .. 99 - Canada Trust cbasettoessue 10% 5% July 2 June 15| Can. S.S. Lines 6/41 Ist & Gen. .....5.00. 
P.S.ROSS&SONS samme. (BEE Es : 7 
a: A nee veee 2% 23 Sarnia Bridge A 26 Can. Car, apceniccoannis o 1%% Aug. 39 Aug.14|C. P. Rly. Seeured 414/44 Notes ....000+0 
eV. Trustees in Bankruptcy etc Hl a7 as 1% g.. 
; Detroit Rly... .5( a bes 171 121% Do. pref. .... 140 : Tuckett Tobacco, com.....+se+++s 1%  July15 June 29 | Columbia Repub, Ext. S.F. 6/61 ......000 
i 7 mi} | 280 245 1241 5.20 Dominion Bank. 2 f f 
Montreal Toronto Winnipeg Calgary Vancouver } 110% 90% 3 3.08 Dom. Brides ‘5 | 330 115 
29 16 Dom. Foundries. 106 103 
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4.08 Dom. Engineer... 


Gerald Jephcott, C. A. Resident Partner a1] 54 54 on cons te ** | 102 100 
Mi | 220 152 3.50 Dom. Glass .... 111 101 
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ee ase sp % “a =e = | * fan, pe. Do., pref. ..+seseeeees tee vo 1%% July 1 June17| Gatineau Power ist S.F. MUON. ences cuteaue 
. Steel, pid. ® . . 60 39% . = a — Pr. ~ + For period from April 15 to May 31. ; Gatineau Power S.F. Debs. 6/41 eeseecoece 
. Stores .. 1 7% 71 119 103 6 5.76 Do. pref, ».00 * Payable in stock. Hydro Electric Bond & Sh. Coll. 5/47 we 

48 35, Sprucolite .. .. Manitoba Power ist S.F. 514/51 eee 


107% 104% 


OSWALD & DRINKWATER "28% 39 


Members lMontreal Stock Exchange . = 

Members ae. Market 91 87 6.50 7.20 po . odes 9 ¢ 914 45% 4 1.50-+-50 5.00 pune. Pav. ... “Active Pedatuniel aud Minette’ take en Co. Ast Mtge. 5/47... 

a ice: 118 89 5 4.85 m. extile .. 2 e ~ . eee av. f ti s e l d M ee l B d ontrea. oke Ist S.F. 514/47 @eecces 

ildi 127 118% 7 65.60 — Do. pref. .... 9: 2 100 96 7 21 Do. pref. .... ctive rrovinciail an unicipa OMNGS | Montreal Power 5/51 ................ 

Insurance Bahenge Sunen § 275 Netre Dame Street West 27 20 * ° ++» Donnacona ..... 2 : ' 10 8 1 --. Stanfords .. 2 Montreal Tram. lst Coli. sean" 

Uptown Office . ° 1476 Peel Str 35% 20. ... Dryden Paper . oh a ee eT 2 és Montreal Tram. Gen. Ref. 434/55... 
r Te a 4. ch “ee oe. eee 4 oS Stl 150 Mand, Chom, .- (Furnished by H. R. Bain & Co., Ltd.) ontreal Tram. Gen. 5/55 ; 


Telephone Uptown 1837* 110 99 7 660 Do. pref. .... f ' 60 35 ... Stand. Steel ... Nova Scotia Steel & Coal Ist 5/59 
Actual Next Approx. iliti 
MONTREAL et az ... Duluth Sup. ... ; 1 44 37 3 . Do. pref. «... Province Rate Maturity Int. Date Ask "Yield Port Alfred Pk F nee eae ES 


‘ i 844 40e 2.22 Durant .. «.« 6615 487% +43% ... Steel b se ‘ 4 
Direct Private Wires to New York and Toronto ss za 60% 49” $43% oe BEES osesceevs 3Oet., 1988 1oct. 03.84 4.90) Price Bros. Ist S.F. Series A 6/43 . 


..» East, Dairies .. 3 3: 85 x19” 13 ae sees Alberta ....ce00. 1July, 1943 l1July 100.00 -00| Quebec Power Ist Mtge. Coll. S.F. 6/68 . 
/68 . x" 


-.. Sterling Coal .. : 
aoe Biel... > 4514 28 Ble 258 ipemastene ae. +s es Aerts pvebetwes 1 April, 1936 1 Oct. 105.85 y Shawinigan W. & P. 41% 


107. 97 7 7.07 Dh. pref. .... ae: eeeneseess 15 Jan., 1948 1O0ct. 92.98 5.00) Sou. Canada Power Ist 5/55 —.. 
apes ones 1 Oct.. 1953 15July 100.00 5.00| United Grain G 
So ee + oe B.C. oe eeeeeeece 15 Aug., 1941 15 Aug. 108.70 5.05] United Securities Coll. Trt Gi 6a" 


. ia . § . ee . ee . Oct. 
3 99 pes Prete vas 10 a ie eee aie eee . Manitob: 1 Jul ; 
; ... East. Theatres . . con Damiblpm .cc sca 48 BNNODR coccsere uly, 1947 1 July 88.02 00) Wayagamack P. : 
McC ; aoe 4 - ” _ 100 94 7 731 Do. pref. ...2 96 Manitoba ......++ 15 Dec., 1956 15 June 93.89 . Winnipeg Electric Ret Gta Tr . 
| ; A & A I } 40 Easy Washer .. 2. 87 3.50 ... Thayers, pfd. .. 41 “6 ea Manitoba ....+..+ 15 June, 1948 sene 30008 S. ae : 
Easy Wesher .. > : . Tip Top Tailors 45 ee Manitoba ........ 1 October, 1946 1 Oct. 114.09 S SGe6NeNMQ=G—™6Cu—=)0"*eo0°5—0—0——————— a 
‘oronto Stock ; 


Enamel & Heat. 2014 s, 9° 99 * 648° Do. SS 10814 N. B. ...eseeeeee 1 June, 1948 1 June 94.41 
Montreal Curb Market 


5 2: Eng. Elec. (A). ... Tooke Bros. .... 271, ' fa ecepeetines 15 June, 1936 June 9845 5 Foreign Exchange * 
Monreal 7 | &- > 4 th mee a ** 4G pcieteter peters 1Jan., 1936 i3an. + 106.26 EE 
Curb Market (Associate) 282 2591241 6.01 Toronto, Bk. of. 264 oe eee eeeees 15 November, 1948 15 Nov. 94.41 uf NEW YORK FUNDS 


34 ... Famous Players % 285 270 12 4.37 Tor. Gen. Trusts 274 + SB. ceccvecceee 1 May, 1943 1Nov. 100.00 5. Last Year. 


37 1 d Fanny Farmer . 31% 9 9. s es ovecccccece 1 Nov., 1936 1Nov. 105.55 b 
S T O C K B R O K E R S 33% 29% io ca. SS ee ee Ee. 10 : 1 September, 1944 1Sept. 95.50 High Low High Low 
7 = . Farmers Dairy . 38 ee ee 17% 141.40 9.34 ‘Do. pref. .... 15” 15 October, 1948 15 Oct. 101.25 (Premium) (Premium) 
W. HAROLD MARA JOHN A. MARA Eel is 0 pn pret... iee : A a 150 120 4 2.66 Tuckett Tob, ... 133 “0 : ; ae 1942 LT ag —— . a 22 seecceccececscccecs 45-64 5-8 8-32 564 
LEIGH M. MCCARTHY =A. MORTON BROWN 9614 93 Firstbrook Box. 94 ".. “my | 222, 116% 7.78 | Do. pref. ..00 121 P. E. 1 April, 1939 10ct. $257 4.95| May 24... cccrneee AE 11-16 a 


H. G. DAVIDSON Lt.-Col. CARSON McCORMACK 70 50% . Ford Motor (A) 54. 43 5 lemon ee . ELI 1 October, 1944 = 10ct. 94.65 5.00| May 25 fee iTt! ss 9-64 
172-72 igs Ay 825 a 7 con DO WHEE, cere oso : 1 June, 1946 1June 95.42 4.90| May 27 6. oo wee 55-64 13-16 9-64 
297 Bay Street, Toronto $814 58 tSHhewte tan se lel UR LB le ee: some’ 6, Edume 1000 ~  Egeee: age < Eee] ee te oreeseees 55-64 2582 B16 
Telephone: Adelaide 9151 {2 423 -.. Gen. St. Wares. 32 a1 | sori iosys bes UTated ot 105% Setenkewes lOcteber, 1900 dot 100.00 0 ee haa eee 
110% 106 . ay og eee 00% eu i 140 230 7+1 6.15 Union Trust .. 130 : Saskatchewan .. 1Feb., 1936 lAug. 105.24 5. Close Close 


Cities— M 2 
aaa Ye ™ > en Sil ce Montreal .....0. 1 Sept., 1963 Sept. 10000 6.00] Mey 33 oo ee eee Sees 


- ss. Gt. West Sad... 95 9; 95 --- Viau Biscuit .. 13 ; Toronto ....+. 1 Sept., 1954 1Sept. 92.84 5.00] May : 
BRITISH COLUMBIA INVESTME 98 6.50 6.84 Do. pref. .... 22 20 ‘ 8.23 Do. pref. .... 85 .. ..  ., | Vancouver . 1 Aug., 1946 Aue. 9048. S00] May 36.20... cecee See ona 
BONDS NTS “a 42 — —_ a eve os : 37 3 8814 1.60 3.90 Volcanic Oil .. 41 Winnipeg 1 Mar. “1944 1 Sept. 99.48 May Creereeeeecscesesssese 4.84 5- oo 
= T eS: - a CS cane me a indsor ... 1 Dec., 1937 . Sune 99.35 ‘ Cee ee me ereresereseeee le - c | 
as “ STOCKS MORTGAGES 74% 3 2.85 Gypsum & Ala-. 106% bu 3 ... Wabasso ... ... 42 1May, 1945 iNew 103.23 ; TAF BS scvvaccsevicsmnaeics e 4. - 3.90 3-4 
derwriting and Distributing of Securities. ; ‘ ; Walker-G., new, 20% 1Jan., 1943 1 July 98.03 FOREIGN EXCHANGE 
Dealers of Listed and Unlisted Stocks and Bonds. ae dep ot item. Retipe “s ae ' 51 3%. “ woes, Se oo. 45% 1 July, 1981 a ao at as 
$ 84% 6. 7. . pref. § ¢ ¢ ‘ 25 aterloo Mfg. . 25 : " ? : 
BRANSON, BROWN & CO., LTD. 5 30 Ham. Cot., pref. 2015 30 30 39 | 4 6: ‘89 Wayagamack’.. 83% i Suly, 1980 1June 98.70 B.10| 52.63 Italian ...cssesessceeeseceeee 
H Dein % uly, 1950 1 Jan. 91.60 ‘ 23.80 German 
ey eens ti ae oe - a . a sssndhnadbuiddaeknaed 


21 July, 1945 21 July 98.35 13.9 i ee 
Central Bid. rrepandens» ares Bldg, io. MEN scvckcoacaceacacasces 


1Jan., 1951 1 July 98.04 9.80 Japanese .....cerccscccssceee 45.05 
ie) ' . ; 
. }.FALUSON wT. 
. 31 
| ERS De antl 30 : Woods Mfg. ... 30 = . | increase in the amount of miscellaneous | type of business shows a 1,200 car in- Mining Stock Listed 


INVESTMENT BANKERS — 
at Huron & Erie.. 164% .. * as 80 8.97 Do. pref. .... 78 ee freight moved in Eastern Canada. The | crease for the week of May 18 and a From Our Own Correspondent 


Ps 40% 32% ... Hydro Electric . 36%) 35 , ti ive i 
14 - on: ae be ccs ie-up that has been the feature of |Ccumulative increase for the year, to ae i 
Dealers In Unlisted Bonds and Shares 27 248 1241.07 Imperial Bank . 246 t ose 256 28: a5 ~ ee fe Ot Eastern Canada sports for the past | date, of 25,000 cars. year, ce ee ee ae < 
Firat Zigin: 6101-8102-8103 1M 80 Imperial Oil... 114 } 114% 105% 1 sibectatiens Ge 2000, Se tat 4 mon as gradually been backing upto| A great port development involving | 000 shares of common stock of $5 pat 
159 Bay street, (risst) Toronto, 2 6104-5105-5106 a4 * a See 7 ee gee 20s 29 e. 26% ‘cher ar eatin 0 ane page to date. the terminal elevators, so that whereas $10,000,000 or more _and bringing the} value, and 80,000 shares of preferred 
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Recent London Quotations 
Brit. Metal Corp. .....--02 408. 
Brewers & Distillers.. 14s. 414d. 
Brit. Can. & Gen. Tavest veTite 
Brit. Contr. Oilfields. .4s. 10144. 
Can. and For. Sec. .. 15s. Ted 
Can. West Lumber.... 88. 414d. 
Hudson's Bay -........ esse 1208, 
: 5% ~ ; . Od. 

nternational Holdings 8 15-16 
Standard Chemical .. 42 
Wall Paper Mfg. cee. 80s. 9 

Pid. 8%... 000 secccsee 178. Od, 


Recent Vancouver Quotations 
Bid . 

Gosse Pack., pref. 80 an 
Assn. 80 
Recent Winnipeg Quotations 
Bid ~- Ask 

North. Trusts Co... 60 4 
Stand. Trusts Co... .. 34 

No, Star Oil, pf... 6.65 65.78 


No. Star Oil, ¢,.... 21.60 22.00 
Crescent Creamery 9914 100 
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High Low 
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13-16 
25-32 
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May 21 
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13.98 
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DESIGNS 
SPEED TRUCK 


OF 36 HORSEPOWER 
E ‘Bushy One-Ton 
_. Eb 


Truck 
odies Unique 
Features 


’ 


i Durant Motors of Canada an- 


the addition to their truck 
_ fines of the 401 Rugby one-ton truck 

hich is featured by a two-speed rear 
igxle which, in combination with a 
ia peed transmission, provides 
gix forward speeds. The almost un- 
f cted range of speed and power 


Fs available by this wide selection 


operating ratios offers advan- 
ae difficult to over-value in al- 


utomobile Industry in Canada 


New administration building of Durant Motors of Canada, just completed at Leaside 


any service conditions under 


“which light trucks are operated. 


A control lever, conveniently lo- 
“gated immediately behind the main 
‘ t lever, moved forward or 
a few inches, accomplishes 

the change between the two rear axle 
‘gatios. The gearing which provides 
‘te two ratios is in construction 
essentially a duplicate of the ar- 
: t of gears employed in the 
of the Durant four-forward 

: transmissions employed on the 
Sixty-Six. and the Model 


cars. 
unusually wide range of total 
nm ratios between engine and 
year Wheels varies from 6.11 to one, 
transmission and rear axle both 
% direct drive down té 30.7 to one 
with both in low and 38.8 to one with 
#ansmission in reverse and rear axle 


low. 
Develops 36 Horsepower 


* The four-cylinder engine has a 
tire and stroke of 3% in. by 4% 
with a compression ratio of 

4% to one. It develops 36 horse- 
at 2,400 r.p.m. The crank- 

is supported on interchange- 
main bearings and is drill- 

for high pressure or force feed 


ion. 
; metal universal joints are em- 
in the propellor shaft which 
its the power to the rear axle, 
th is of the spiral bevel gear, 
@mi-floating type with the conven- 
bevel gear differential sup- 
on tapered roller bearings and 
straddle mounted between two 
Immediately in front 
the drive pinion as part of the 
tial carrier unit is built the 
gear assembly which pro- 
the additional speed reduction. 

_ Wheel Base Is 132 Inches 
‘Brakes are of the two-shoe, inter- 
| mechanically operated, four- 
etl type, completely enclosed to 
afford protection from dust, water 
@ mad. The front drums are 13 


CEP 270% 


plant, 


Toronto, 


New Rugby six-speed truck introduced by Durant. 


ec esses 


inches in diameter and the rear 14/ the turning radius 23 feet. A 10-gal- 


inches. 


inches wide, respectively. 


The shoes are 1% and 2/lon fuel tank is mounted as usual 
Molded| under the seat, 


and a Stewart 


linings are used. All four brakes are vacuum-feed system is provided. The 


operated by either the pedal or the 


brake hand lever. 


The wheelbase is 132 inches, and 


weight of the chassis is 2,400 pounds 
and the body allowance 1,000 pounds. 
Cabs are furnished if desired. 


General Motors Introduces Marquette 


CR SER A Re 
This new moderately- 


Canada. The special four-door sedan is shown. 


IIS f aw 


priced six has a 67-h 


RRR he RIBS LE BER CRE RE 


orsepower engine, built by General Motors of 


Virile, Velvety Power 
Choaked in Refreshing Styte 


Run 


below. 
Actually it was created by the 


over the lines of the car pictured 
Obviously it was conceived by someone 
with a master-talent for motor car designing. 


ind 


*s foremost 


style authority...a man with a world-wide repu- . 
tation for designing “custom-built” models. 


But beauty is on! 
Willye- 


loun 


There is 


one feature of the new-style 
ere is comfort ... roomy, well- 


Wily Ral that cradle your 


body like a 


ir. Effortless ease of handling that 
makes this car a restful pleasure to drive. 


os abentanse of it for lighiding 


d-pulls, steep hills and speed oppo ernitin 


rtunities. 


There is economy ... with no costly valve grind- 


ing or carbon cle 


ing, upkeep costs are cut in 


two. With an engine th at actually improves with 


use... growi 


smoother and more powerful wi 


every mile... highest resale value is assured. 


Wouldn’t you like to seethis car? Wouldn't you 
like to ride in it? A standing invitation to dose 
awaits you at your nearest dealer’s, 


“FINGER-TIP 
CONTROL” 


One button in center of 
steering wheel controls 
starter, lights and horn. 
Simple design. easy oper- 
ation. No wires in steer 
ing post. 


WILLYS 
KNIGHT 


COUPE 
$1420 


Sedan $1545; Coach $1420; 
Roadster $1420; To 
$1325; Willys-Knight 56- 
Coach $1220; Sedan $1345. 
Prices F.O. B. Factory, 
Toronto, taxes extra. 


WILLYS-OVERLAND SALES COMPANY LIMITED 


TORONTO, 


ONTARIO 


Branches: Toronto, Montreal, Winnipeg. 
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Marquette to Appear 
At End of This Week 


McLaughlin-Buick Sponsors Light Six Designed in 
“Low and Rakish Lines 


Announcement will be made Sat- 
urday of the Marquette, a fast, new 
six-cylinder ear with distinctive lines. 
Produced by McLaughlin-Buick in 
the factories of General Motors of 
Canada, it will be shown for the first 
time on June 1. This car, the ninth 
in the General Motors line, will sell 
in the medium price field, and is of- 


metal grille, is deep with a narrow 
chromium-plated rim that balances 
with the chromium-plated hub caps. 
The wheels are sturdy and carry 
large section 28 by 5.25 balloon tires. 

Drivers of this car will appreciate 
the new non-glare Fisher VV type 
windshield which is set at an angle of 
seven degrees from the perpendicu- 


fered in six models—a two-door |lar and reflects all glare, whether 


sedan, four-door sedan, 


business | from rear, front of sides, below the 


coupé, sport coupé, a roadster and a | driver’s line of, vision. 


phaeton. 

The Marquette is a large. car for 
its price class, having a wheelbase of 
114 inches. List prices on the car 
range from $1,220 up. f.o.b. factory. 

The six-cylinder motor and the 
crankease are cast in one integral 
unit. The engine has a bore and 
stroke of 3% in. by 45% in., and de- 
velops 67.5 maximum brake horse- 
power. It is claimed by factory of- 
ficials that the Marquette possesses 
flashy acceleration and a maximum 
speed of more than 70 miles an hour. 

Low-Swung Design 

In keeping with popular demand of 
to-day, all models are designed 
along low-swung rakish lines. The 
bodies are built by Fisher and finish- 


Other features embodied in the 
Marquette include large internal ex- 
panding Duo-Servo four-wheel 
brakes, an adjustable steering wheel, 
adjustable driver’s seat, built-in 
bumper mountings and all outside 
hardware chromium plated. 

Smooth-Riding Qualities 

Full pressure lubricating system 
is used on the new car which insures 
a constant flow of oil to main bear- 
ings, connecting rod bearings, cylin- 
cer walls, camshaft bearings and the 
timing chain. The water cooling sys- 
tem is thermostatically controlled 
and has ample capacity to keep the 
engine at normal temperature under 
all driving conditions, 

The tapered chassis is sturdy and, 


ed in Duco color combinations that | together with the long semi-elliptic 


follow present fashion trends. The 
radiator, which is covered -with a 


STUDEBAKER OPENS 


springs, gives the Marquette smooth 
riding qualities at all road speeds. 


Nesbitt, Thomson Move Offices 
MONTREAL. — Nesbitt, Thomson & 


FIRST OF NEW UNITS Company, Limited, are now located in 


Body Plant at Walkerville, 
Part of Big Program, 
Finished 
Marking completion of the first major 
project in the expansion program an- 
nounced last year by the Studebaker 
Corporation of Canada, announcement 
is made of the addition of a new body 
plant to the already extensive premises 
occupied by Studebaker in Walkerville, 

o- .* 


D. R. Grossman, president and gen- 
eral manager of the corporation, states 
that the new unit will be devoted ex- 
clusively to the manufacture of bodies 
for Studebaker and Erskine Passenger 
cars, including all operations necessary 
for constructing, upholstering, trim- 
ming and painting. All sections of the 
plant are now in operation, 

The new unit, which is known as 
plant No. 9, is conveniently located on 
Walker Road adjacent to the main 
plant. Housed in two large brick build- 
ings three and five stories in height the 
new unit contains a total floor space 
of 160,000 square feet. The buildings 
formerly comprised the major portion 
of the Gotfredson factory. 

One of the most important improve- 
ments in the body building plant is the 
installation of new enamelling ovens. 

With added facilities for building, up- 
holstering and painting bodies, im- 
proved chassis, and final assembly lines 
in plant No. 7, Mr. Grossman points out, 
Studebaker has been successful in fur- 
ther increasing the Canadian element 
in Studebaker and Erskine cars, both 
by using more Canadian materials and 
by employing more Canadian labor. 
Continuation of the expansion program 
will still further increase the Canadian 
content, which will prove a stimulus to 
the export business done by Studebaker 
under the preferential tariff to all parts 
of the Empire. 


Canada Permanent 
Mortgage Corporation 


QUARTERLY DIVIDEND 


Notice is hereby given that a Divi- 
dend of THREE PER CENT for the 
current quarter, being at the rate of 
TWELVE PER CENT PER ANNUM 
on the paid-up Capital Stock of the 
Corporation, has been declared, and 
that the same will be payable TUES- 
DAY, THE SECOND DAY OF 
JULY next, to Shareholders of rec- 
ord at the close of business on the 
Fifteenth day of June. 


By order of the Board. 


WALTER F. WATKINS, 
Secretary. 


Toronto, May 15th, 1929. 


Canadian Car & Foundry Company, 
Limited 
DIVIDEND NOTICE 

Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent (1% 9%) on the paid up Prefer- 
ence Stock of the Company for the 
quarter ending June 30th, 1929, has 
been declared, payable on the 10th 
day of July, 1929, to Shareholders of 
record on the 25th day of June, 1929. 

By order of the Board, 

A. C. BOURNE, 

Secretary. 

Montreal, May 27th, 1929. 


Canadian Car & Foundry Company 
‘ Limited 
DIVIDEND NOTICE 
Notice is hereby given that a divi- 
dend of one and three-quarters per 
cent (1% %) on the paid up Ordinary 
Stock of the Company for the quar- 
ter ending August 15th, 1929, has 
been declared, payable on the 30th 
day of August, 1929, to Sharehold- 
ers of record on the 15th day of 
August, 1929. 
By order of the Board, 
A. C. BOURNE, 
Secretary. 
Montreal, May 27th, 1929. 


Sun Life Assurance 
Company of Canada 


Head Office:: Montreal 
Stock Transfer Department 


Notice is hereby given that the 
Stock Transfer books .of the Com- 
pany will be closed from the 16th 
to the 30th of June, both dates 
inclusive, for the preparation of the 
dividend to become due and payable 
on the 1st day of July, 1929, to share- 
holders of record at the close of 
business on June 15th, 1929, 


By Order of the Board, 
H, W. K. HALE, Secretary, 


am 8 


| 


their new head offices at 355 St. James 
Street, formerly the Merchants Bank 
Building. This building will more ade- 
quately cope with the growing needs of 
the firm. Power Corporation of Can- 
ada will later occupy the upper floors 
in this building. 


P-T-LEGARE 


The regular 1%% quarterly divi- 
dend on the 7% Preferred Stock of 
this Company has been declared for 
the quarter ending May 3ist, 1929, 
payable on the Ist day of June, 1929, 
to shareholders of record at the close 
of business the 15th day of May, 
1929, 


By order of the Board. 
P. C. FALARDEAU, 
Secretary-Treasurer. 
Quebec, May 6th, 1929. 


Firstbrook Boxes, Limited 
DIVIDEND NOTICE 


Notice is hereby given that a divi- 
dend of 1% per cent on the 7 per 
cent Preference Stock of Firstbrook 
Boxes, Limited, has been declared 
payable on the 15th day of June to 

, Shareholders of record at the close 
A ames on the 30th day of May, 
1 J 

By order of the Board. 


H. VANDERBURGH, 
Secretary. 
Toronto 2, May 22, 1929, 


The Shawinigan 
Water and Power Company 


Notice is hereby given that a divi- 
dend of -fifty cents (.50) per share 
has been declared on the no par value 
common shares of the Company for 
the quarter ending June 30th, pay- 
able July 10th, to shareholders of 
record June 14th, 1929, 

By Order of the Board. 

. JAMES WILSON, 
Secretary. 


Montreal, May 21st, 1929. 


Dividend Number 189 
Hollinger Consolidated 
Gold Mines, Limited 


A dividend of 1% on the outstanding | 


Capital Stock of the Company has been 
declared payable on the 17th day of 
June, 1929, on which date cheques wiil 
be mailed to shareholders of record at 
the close of business on the 31st day 
of May, 1929. 
Dated the 23rd day of May, 1929. 
I. McIVOR, 


Assistant-Treasurer, 


The Bell Telephone 
Company of Canada 
NOTICE OF DIVIDEND 


A dividend of two per cent (2%) 
has been declared payable on the 
15th of July, 1929, to shareholders 
of record at the close of business on 
the 22nd June, 1929. 


W. H. BLACK, 
Secretary-Treasurer. 


Montreal, 22nd May, 1929. 
The Dominion Bank 


Notice is hereby given that a Divi- 
dend of three per cent. upon the Paid- 
Up Capital Stock of this Institution has 
been declared for the quarter ending 
29th June, 1929, being at the rate of 
twelve per cent per annum, and that 
the same will be payable at the Head 
Office of the Bank and its Branches’ on 
and after Tuesday, the 2nd day of July, 
1929, to shareholders of record of the 
20th June, 1929. 

By order of the Board. 

C. A. BOGERT, 
General Manager. 


Toronto, 23rd May..1929. 


$50,000 INVESTED RETURNS $100,000 
in one year, $200,000 in two years 
700 lots in path of Regina’s growth going to man or syndi- 
cate having $50,000 to invest for two years or more. 
No triflers need apply. 
This Proposition will stand the Test Of BIG BUSINESS. 


Apply Box 155, 
The Financial Post, 143 University Ave., Toronto, Ontario. 


ith ‘ 


Ly 


~ Expense-Free 


Tenders Wanted for Municipal Debentures 


Sealed tenders will be received up to June 10th, for $22,840.85 
Local Improvement Debentures, Village of Erin, Guaranteed by 
County of Wellington, interest rate 5% per annum. Debentures 
will be paid in twenty (20) equal annual instalments, first pay- ~ 
ment due Dec. 15, 1929. The highest or any tender not nece 
accepted. 

Submit tenders to W. Y. Gray, clerk of Erin Village, 

or to Jas. Justice, Reeve. 


TOWN OF BRACEBRIDGE 


Local Improvement Debentures $70,040.97 


512 per cent - 20 years 
Repayable in 20 equal annual instalments 
Sealed tenders addressed to the undersigned will be received up 
to 2 p.m., Friday, 3lst May, 1929. 


ALEX. C, SALMON, Town Clerk, 
Bracebridge, Ont. 


$3,524,000 
CITY OF QUEBEC 
30 Year Bonds 


be 
The Superintendent. of Banque Canadienne Nationale, St. ; 
Street, Quebec, Canada, is authorized to receive, on behalf the 
ony - Quebec, sealed tenders for the purchase of an issue of bonds » jf 
as follows: ‘ 


$3,524,000 thirty-year bonds, dated June the ist, 1929 
due June the Ist, 1959, bearing interest at the rate of 
4%% per annum payable half-yearly on December the 
Ist and June the ist. Principal and interest payable, at 
the option of the holder, at Banque Canadienne Nationale, ~ 
Quebee or Montreal, or at the National Park Bank in New 
York City; OR ‘ 


33,524,000 thirty-year bonds, dated June the Ist, 1929 
ne June the Ist, 1959, bearing interest at thé rate of 
!‘%% per annum payable half-yearly on December the 
ist and June the ist. Principal and interest payable, at 
the option of the holder, at Banque Canadienne Nationale, 
Quebec or Montreal, or at the main office of the Bank 
of Montreal in Toronto. 


The bonds will be in denominations of $500 and $1,000 each, with — 
interest coupons attached, 


A sinking fund will be created, sufficient to retire the whole issne 
at maturity. ; 


Tenders may be made for bonds payable in either ada or New | 
York or for both, but the City will accept only one tender, if any. 


Delivery and payment will be made at Banque Canadienhe Nationale, -— 
Quebec or Montreal, or at the National Park Bank, New York Ci st 
in Canadian or American funds, at the option of the ousseeatet $y 
tenderer, on or about July 15th, 1929. Every tender must be accom- ~ 
panied by a certified cheque payable to the Treasurer of the City 6f 
Quebec, for one per cent. of the total amount of the issue, “ts 


Tenders must be addressed to the Superinténdent of Banque 
Canadienne Nationale, St. Peter Street, Quebec, P.Q., Canada, marked: — 
“Tenders for City of Quebec Bonds,” and delivered not later than “js 
4.00 p.m, (daylight saving time), on May Sist, 1929. aaa 


Tenders must be for the whole amount of the issue, No tender 
for securities not precisély as described above or varying the terms 
of payment or delivery will be considered. The highest ot any bid 
will not necessarily be accepted. 


The successful tenderer will pay the accrued interest on the Bonds. 


Any further particulars or information may be obtained | | 
ing to the Superintendent of Banque Canadienne Nationals, @ : 


or to the Treasurer of the City of Quebec. 


All tenderers: are invited to be present at the'o 
tenders, at 4.15 p.m. (daylight saving time), May 31s 


ning of the ff 
1 at oft 
City Hall, Quebec, bee 4 


Trouble-Free 


The Murray-Made Coal Tar Pitch 
and Gravel Roof is bonded for’ a 
period of Twenty Years by the Sun 
Indemnity Company, against all 
maintenance or repair expense. 
Roofs of this type, built Thirty, 
Forty and even Fifty Years ago, are 
to-day giving perfect, weather-tight 
service—without one cent having 
been spent for maintenance. 
This unusual period of life is not 
surprising, when you consider that 
Coal Tar Pitch is actually protected 
and preserved by the same water 
and dampness that seriously injure 
ordinary roofs. Climatic varia- 
tions destructive to the majority 
of Roofs do not harm the Murray- 
Made Roof, for Coal Tar Pitch 
readily adjusts itself, quickly heal- 
ing abrasions that permanently 
puncture other types of Roofs. The 
Murray-Made Bonded Roof is further 
rotected by a fire-safe, practically 
ndestructible wearing surface of 
gravel or slag, permitting the use 
of a greater amount of water-proof. 
ing material than it is possible to 
use on any other types of Roofs. 
The Murray Specification carries 
the double assurance correct 
application, and materials of high- 
est quality. Laid under the super- 
vision of a trained Murray Inspector, 
by carefully chosen Approved Con- 
tractors, the Murray-Made Bonded 
Roof is a definite investment in 
Roof Satisfaction—expense-free and 
trouble-free for Twenty Years—or 
even — ital 
It will pay you to ge e facts on 
the Murcas-Made Bonded Roof, 
from any of our branches or from 
any Murray Roofing Contractor. 


Alexander MUR RAY é 


MONTREAL + OF TORONTO - HALIFAX - SAINT JOHN - 


Company 


WINNIPEG - VANCOUVER 
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f 7 Abana Annual Meeting 


Proves Highly Interesting 


Over 3,758,000 Shares 
Change Hands in 
4 Days 


LATE DEVELOPMENTS 


Higher Grade Ore is Re- 
ported Struck on 250 
’ Foot Level 


Continued encouraging reports of 
development work at ‘the Newbec 
Mine, which is said to look as though 


. it would become a second Noranda, 
has caused much trading in this 
‘ stock during the past week. In the 
~ face of much softness and a finally 
decided slump in the mining market, 


Newbec was the most actively-traded 
stock = = Standard Stock and 

Mini xchange. 
Notwithstanding the fact that the 
was closed on the 24th 


and 25th of. May, trading in Newbec 


for the four days the exchange was 

ed, from May 22 to May 28 in- 
icfesive, furnished trading to the rec- 
_ord number of over 3,758,000 shares 
of this stock. Trading in Newbec 
on May 27 constituted a record in 
itself — over 1,242,000 shares 


ands. | 
oon oa for the week was 58, 
hg: view rot the keen interest 
evinced in the stock, the following 
outline of the Newbec as set out in 
The Financial Post nearly a year ago 
may be of interest. 
“Newbec Mine was organized to take 
over Norbec, Gold Pan, and the McLeod 
claims near Dufault Lake in Dufresnoy 


. oneal, some. six miles northwest b¥ 
north o 


Noranda. The Newbec hold- 
ings on which development is now going 
on, consist of a block of 27 claims, and 


] in:addition, Newbec holds three outly- 


blocks totalling 480 acres. 
e@ property on which important re- 
are now being obtained is-inter- 
d by the Rouyn branch of the 
C.N.R., and the motor road from Maka- 
mik to Rouyn. ; 
he company has a capitalization of 
,000 shares of $1 par value, of 
which 3,914,717 are issued. 
oranda, through its holdings in the 
old ‘Norbec property, owns 200,000 
8. 


.The following report on the latest 
development at the property has been 
‘received from The Financial Post’s 
Northern Correspondent. 


From Our Own Correspondent ‘ 
ROUYN. — Newbec having en- 
‘courttered the downward continua- 
ion of the high-grade deposit at the 
ft. level, is driving forward as 
Tapidly as possible into higher grade 


- ore than that disclosed at the 125-ft. 
horizon. 
At the 125 ft. level, the south ore 


showed a width of 17 feet with aver- 
age values of 11 per cent copper. Two 
lenses to the north show 10 per cent 
copper across a width of six feet, 
and 13 per cent copper across a width 
of 7% feet. Therefore, a width of 
about 30 feet carrying an average of 
r cent copper—between 
$35 and $10 per ton—can be calcu- 
lated on. 
Meantime, a crosscut started to 
the south of the 17-ft. width or south 


- orebody, has encountered what may 


prove to be’ an important parallel 


deposit. At time of writing the ore 
had 


just been encountered and noth- 
ing is known, therefore, regarding 


_ Iength or width. 


Importance is attached to the fact 
that values are much higher at the 
250-ft. level than at the levél above 
while the development of further ore 
to the south and paralleling the de- 
posits known to exist comes as of 
we great importance. 

ewbec seems to be truly shaping 
up as second in importance to Nor- 
anda and already has the earmarks 
of an important producer of high- 
grade ore. 


f, SUMMER AIR SERVICES 


all Air Bases as follows: 


ALLANWATER, ONT. 
to Pickle Crow Area. 
SIOUX LOOKOUT, ONT. 
to Red Lake Area. 


New Mining Exchange. 
Formed in Montreal 


From Our Own Correspondent’ 

MONTREAL.—A new trad- 
ing mart to be known as the 
Standard Mining and Oil Ex- 
change of Montreal has been 
formed. It is understood that 
premises have been. secured in 
the Themis Building and that 
the new exchange will begin 
operations in two or three 
weeks, 

The Standard Mining and Oil 
Exchange of Montreal will be 
sponsored by some of the lead- 
ing mining investment houses 
in the city. 


Production Cut 
By 50 Per Cent 
At Wright-Harég. 


From Our Own Correspondent 

KIRKLAND LAKE. — Production 
at the Wright-Hargreaves, under the 
new management, has been cut to 
350 tons a day as compared with 700 
tons previously. Recoveries per ton 
are running around $10. 

It is believed the deposit being 
opened up on the 2,000-ft. level may 
be the apex of an important ore body, 
and the shaft is being continued to a 
depth of 2,250 feet to ascertain this. 


LAKE SHORE MINE 
TO RAISE TONNAGE 
IN MONTH'S TIME 


Development at  Depth| 
Shows Further Im- 


provement 
iciedienitaae 
From Our Own Correspondent 
KIRKLAND LAKE.—There have 
been no changes in development at 
depth at the Lake Shore Mine other 
than for the better. Higher values 
have been disclosed in the south 
break, which are of outstanding im- 
portance, and greater widths with 


consistently higher values have been | 000 


determined in the north break. 

While Lake Shore officials are be- 
lieved to be negotiating for control 
of the Adjoining Minaker, your cor- 
respondent is of the belief that the 
dip of the north vein should not be 
regarded as detrimental to the out- 
look in that the vein has shown a 
tendency to become more vertical as 
depth is attained. 

The position, of the vein at the 
1,600-ft. level practically corresponds 
with that of its position at the 1,400 
and 1,200-ft. horizons, and is still in 
the shaft at the 1,800-ft. level, recent- 
ly reached by the new shaft. 

It is too early to say whether a 
change such as that noted in the 
lower levels of the Teck-Hughes will 
be disclosed at the Lake Shore, but 
down as far as the 1,600-ft. level 
conditions are favorable with the 
break giving assurance of continu- 
ing, uniformly, to great depth. 

There is one section in the north 
break of the Lake Shore which will 
carry over $50 per ton over an aver- 
age width of 30 feet for a length of 
close to 150 feet. Widths of 50 and 
55 feet are not uncommon, while at 
one point where two veins in the 
north break join up, at the 1,600-ft. 
level, there is a width of 75 feet 
carrying high values across the en- 
tire face. . 5 

Production at the present time is 
running between 1,200 and 1,300 tons 
daily with equipment being added 
which will permit an increase to be- 
tween 1,400 and 1,500 tons daily by 
July. The next increase will follow 
in from three to five months and pro- 
duction of close to $1,000,000 per 
month may be established in 1930. 
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now in operation from / 
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CRANBERRY PORTAGE, Man. £Y% 
to The Pas Mineral Area. yj — 


oo 
eee 


LAC DU BONNET, MAN. 
to Central Eastern Manitoba Area. 
MILE 137, HUDSON’S BAY 


“ RAILWAY, MAN, 


to Oxford Lake Area, 
PRINCE ALBERT, SASK. 
to Rottenstone Lake Area. 
WATERWAYS, ALTA, 
to Mackenzie River Area. 


WINNIPEG, MAN. 


to any part of Canada, 
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J. F. O’Donnell, Manager Montreal Office 
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BITTER BATTLE 
IS FEATURE AT 
ABANA MEETING 


Control Will be Announced 
at Adjourned 
Session 


A bitter battle for control of the 
Abana Mines, staged between the 
present directorate and the self- 
appointed “Sharcholders’ Protective 
Association,” featured the company’s 
annual meeting held in Montreal 
May 27. The meeting was called for 
the afternoon and lasted five hours 
during which time the entire history 
of the operation was reviewed by 
both sides. The management were 
subjected to severe criticism by the 
opposing faction, while the tactics of 
the latter group were scored by tHe 
management, 


Meeting Unruly 

The meeting was at times most un- 
ruly. The shareholders refused to 
adopt the president’s report or ac- 
cept the financial statement. 

-The management nominated for 
directors Alfred Savard, D. B. Ro- 
chester, F. M. Connell, Percy Vale, 
Hector Authier, Howard Matheson 
and J. A. Laroque, and the opposi- 
tion nominated F. J. Greenfield, C. 
B. Howard, M.P., Ernest Dussault, 
Alex. Fasken, R. S. Robertson, Fred 
A. Kent, and W. T. Ryan. The names 
of Messrs, Fasken and Robertson 
were later withdrawn and those of 
F. G. Oke and George A. Brodie 
substituted. 
_. Owing to the lateness of the hour 
it was found necessary to postpone 
counting the vote and the mecting | 
was adjourned to May 29. 


President Reviews Case 

President Savard in his opening 
remarks outlined what he stated were 
the facts of the case in the dispute 
between the management and the 
opposition. 

He stated that on August 16 last the 
former consulting engineer, Charles 
Spearman, reported by letter to him 
that there was then indicated over 
$30,000,000 of ore reserves in the mine. 

These figures the president declared 
were not substantiated by later re- 
ports made on the mine by other en- 
gineers, including Maurice Summer- 
hayes, Walter Segsworth, and Mr. 
Dufresne of the Quebec department of 
mines. Mr. Summerhayes’ estimate of 
ore reserves was approximately $2,000,- 
. Mr. Dufresne’s $7,000,000, and Mr. 
Segsworth’s $8,000,000. 

The president denied the existence 
of any new No. 5 orebody, reported by 
Mr. Spearman, and also the 50 feet of 
$15 ore, which he claimed the former 
engineer had reported to have been cut 
with diamond drill 100 feet east of the 
dyke. The Spearman report, he 
declared, had caused the directors to 
unwittingly misrepresent the physical 
condition of the mine to the share- 
holders. 

Obeyed Minister of Mines 

Questioned as.to why the Dufresne 
report had been withheld from the 
shareholders, Mr. Savard replied that 
this had been done op the instructions 
of the Quebec Minister of Mines, who 
had since given his permission to make 
the report public. 

Mr. Savard was asked why F. M. 
Connell had not taken up his options 
on Abana stock. He replied that Mr. 
Connell had become a director by re- 
quest and had bought 125,000 shares of 
Abana stock. He then read a letter 
written to Mr. Connell by F. G. Oke in 
which the latter authorized Mr. Connell 
to represent him, and concurred in Mr. 
Connell’s proposed statement to the 
press in which he refused to confirm 
Mr. Spearman‘s estimate of ore 
reserves. 

Mr. Connell then guve the meeting | 
a review of how he became interested 
in Abana. He had, he said, bought 
stock on the open market at $4 a share 
or higher and had to-day about 138,000 
shares which cost him approximately 
$550,000. Having received, he declared, 
Mr. Spearman’s permission to send his 
own engineer to examine the property, 
he did so. His engineer could not 
locate the important drillhole showing 
$15 ore nor the new No. 5 orebody 
alleged to have been mentioned by Mr. 
Spearman, but the mine looked pretty 
good east of the dyke. 
this that other engineers made reports. 
He claimed he had told Messrs. Oke and 
Sweeney he would go on the board if the 
management was changed, particularly 
emphasizing that he wanted a change of 
management. He denied he had ever 
at any time broadcast a report that 
Abana’s stock was not worth $1 a share, 
stated he had bought 6,200 shares at $3 
a share, had not to date sold any of his | 
stock and he was still optimistic. 

Spearman’s Repl 

Mr. Spearman next addressed the 
meeting and read a carefully prepared 
statement reviewing the controversy. 

His principal points were that an 
examination of Abana made by Por- 
cupine Goldfields had materially sub- 
stantiated his report. He charged Mr. 
Connell with preventing American 
Metals from possibly taking over the 


(Continued on page 19) 


New Brokerage Business 
Is Opened at The Pas 


As correspondents of Stobie-Forlong 
and Matthews, stock and bond brokers, 
George S. Balfour, formerly of Balfour, 
White and Co., Montreal, and R. S. Mc- 
Pherson, formerly of Brandon, Man., 
have opened a brokerage business in 
The Pas, Man. 

Mr. Balfour will be president and Mr. 
McPherson vice-president of the firm, 
which has been incorporated under the 
laws of Manitoba to conduct a regular 
stock and bond brokerage business. 

The office at The Pas will have a 
board-room where half-hour quotations 
will be posted on six United States 
stocks, six Toronto stocks, and 12 of the 
Calgary oils. There are wire connec- 
tions with all the principal markets. 


To Cut Tunnel 
on George Copper 


_ One of the first developments follow- 
ing the taking over of the management 
of the George Copper Mine by Consoli- 
dated Mining and Smelting Co., it is 
| said, will be the driving of a tunnel. 
It was reported at the annual meeting 
of the George shareholders that drilling 
| had encountered a substantial ore body 
| running from 2 to 3 per cent copper. | 
|It is also understood that the drilling | 
| programme of last summer will be con- | 
| tinued this season. 


memes | 
Silver Cup Mill 


It was after | Total 


International Nickel | 
Earned 36c Per Share 
In F irst Quarter 1929 Buildings Being Rushed to 


Earnings on the common stock of 
The International Nickel Co. of Can- 
ada for the first quarter of 1929 
amounted to 36 cents per share, 
after deductions for depreciation, in- 
terest, pensions and preferred divi- 
dends. If earnings are sustained on 
the same ratio for the rest of the 
year, this will be equivalent to $1.44 
per share, as compared to dividend 
payments of 80 cents per share on 
the 13,758,208 shares of common 
stock outstanding. 

The report is of particular inter- 
est in view of the fact that the joint 
earnings of the former International 
Nickel Company and its subsidiaries, 
and those of the old Mond Nickel 
Company and subsidiaries are shown 
for the first time since the amalgam- 
ation of these two giants of the in- 
dustry. 

The report cannot be taken as a 
criterion for Nickel’s future earn- 


ings, however, as the consolidation 
of the two companies has not been of 
sufficient duration to enable all the 
economies and improvements in pro- 
duction and marketing Which must 
result from the merger, to take full 
effect. Moreover, the riches of the 
famous Frood deposits still remain 
untapped and production from this 
assets will not be affected until some 
time next year when the new copper 
refinery now building is ready to 
treat the ore. 

It is probable, however, that the 
earnings of the company for the 
first quarter of 1929 indicate fairly 
well what may be expected for the 
present year, as all the nickel plants 
are working at full capacity, and the 
price of the metal shows little 
change from year to year. : 

Comparative figures of consoli- 
dated general profit and loss state- 
ments for the last quarter of 1928 
and the first quarter of 1929 follows: 


Thre Months Ended March 31, 1929* 


Farnings 
Other income 


Total Meame ..ccccccccccccecescccsevccsccccs 
Administration and general expense ..... eeee 
Reserved for taxes ....cccccccccccscccsccces 


Net operating income 

Depreciation and depletion .......+ssees eeee 
Interest paid and accrued 

Retirement system 


Profit 
Dividends, Preferred 
Common 


Balance 


7,391,660.85 


7,860,798.83 
1,276,426.84 


57,728.79 
748 698.05 


$6,584,281.99 
$738,648.47 
104,251.56 
151,190.66 


994,090.69 


$$5,590,191.30 
$589,876.11 
2,749,146.80 3,339,022.91 


$2,251,168.39 


* Figures of The Mond Nickel Conipany, Limited, included. . 
t Equivalent to 36 cents per share on the common stock after allowing for preferred stock. 


Three Months Ended March 31, 1928 


Other income 

Total income 

Administration and General expense 
Reserved for Taxes 


Net operating income 


Depreciation and depletion ......«+++. cvcececes 


Retirement system 


Profit 


Dividends, Preferred 


Common ...eses eoccece eecccces eoee 


Balance 


$2,977,806.78 
46,562.45 


$3,024,369.23 
433,573.03 
$2,590,796.20 
482,876.07 
$2,107,920.13 


$179,998.82 
253,574.21 


$384,792.04 
98,174.03 


$133,689.00 


836,692.00 970,381.00 


$1,137,539.13 


t Issued or — in exchange for steck of the International Nickel Company 


(now Nickel 


oldings Corporation), and of the Mond Nickel Company, Limited. 


Ont. Gold Production 
Lower in Ist Quarter; 
Hollinger Still Leads 


Hollinger Consolidated continues 
in the van of the Ontario gold pro- 
ducers according to figures of pro- 
duction for the first quarter of 1929 
just released by the Ontario Depart- 
ment of Mines. Hollinger in this 
period produced bullion to the value 
of $2,087,965 as compared to Lake 
Shore, the second largest producer’s, 
$1,430,000. 

The total production from all 
sources was 391,315 fine ounces 
worth $8,089,192 as against 392,970 
fine ounces valued at $8,123,013 dur- 
ing the first quarter of the previous 
year. Porcupine produced a total of 
$4,691,870 (gold and silver values) 


in 1929 as against $5,095,926 during 
the first quarter of 1928, a decrease 
of $404,056 or 7.9 per cent. On the 
other hand, during the same period, 
the Kirkland Lake camp rose from 
$3,057,722 in 1928 to $3,415,742 in 
1929, an increase of $358,020 or 11.7 
per cent. 

A comparison of the figures for 
the largest producers shows that the 
Dome, McIntyre, and Lake Shore 
have had an increased production 
during the first quarter of 1929, 
while Hollinger, Teck-Hughes’ and 
Wright-Hargreaves show decreases 
as compared with the first quarter 
of 1928. Detailed statistics for each 
producing mine are shown below: 


Gold Production, First Quarter, 1929 


Tons 


Milled 


PORCUPINE— 
Ankerite 
Coniaurum 
Dome 
Hollinger* 
March ..cccccosccecccee Cove 
McIntyre* 
Vipond 
West Dome Lake 


Barry-Hollinger 

Kirkland Lake 

Lake Shore 

Sylvanite eeeeereeecce eter 
Teck-Hughes 


] 
N.W. ONTARIO— 
Wabigoon-Contact Bay .... 


994,529 


Gold Recovery 
Ounces 


2,553 


225,891 


1,069 . 96 
4,249 
68,960 
8,616 
60,172 
21,677 


164,743 


390,645 


Total 
Value 


52.916 
137,904 
1,035.098 
2,087.965 
52,767 
1,089,355 
202,622 
33,243 


4,691,870 
22,154 
88,294 

1,430,000 

179,184 
1,246,365 
449,835 
3,415,742 
218 


Silver Recovery 


— Ounces Value 


52,776 140 
137,401 
1,031,533 
2,077,541 
52,654 
1,082,642 
201,991 
83,054 


4,669,592 


251 
896 
6,368 
18,625 
235 
11,989 
1,133 
338 


39,835 
646 


448,098 


3,405,537 


8,075,347 67,925 


*Total exchange premium received by three mines, $8,021.83, in addition to values given. 
esearch hha hee doce iees nkeaahsoaicesis 


Patricia Dent Buys 
Clearwater Claims 


Patricia Dent Gold Mines, Ltd., share- 
holders have given formal ratification 
of the purchase of the property, con- 
sisting of eighteen claims at Clearwater 
Lake in Patricia district, Ontario, and 
other assets of the Patricia Lake Shore 
Mining Syndicate. 

Directors of the company have also 
agreed to dispose of 200,000 shares of 
treasury stock to private interests to 
finance initial development. An engi- 
neer is being sent to the property to 
prepare plans for a diamond-drill cam- 
paign this summer. Surface stripping 
and trenching have already disclosed 
two veins. 


Graham-Bousquet Will Drill 
Graham Bousquet will carry out 3,000 
feet of diamond drilling on its property 


adjoining the Thompson-Cadillac in 
; Cadillac Township A contract for this 
‘amount of work has already been let. 


Nickel Has Opened 
Toronto Executive Office 


International Nickel Co. of Canada 
has established an executive office in 
Toronto for Vice-President J. L. Agnew. 
The head office of the company will 
remain at Copper Cliff, Ont., and the 
executive and sales office in New York. 


The purpose of the Toronto office 
will be to tie in the different plants of 
the company at Port Colborne and Cop- 
per Cliff with the plants of the Mond 
division in Canada, England and Wales. 

A. E. Macdonald, assistant to the vice- 
president, and R. L. Peek, consulting 
metallurgist, will make their headquar- 
ters at the Toronto office. 


“THE PIONEER MINING BROKERS OF 
THE CANADIAN NORTH COUNTRY.” 


Specialists in high grade 
CanapiAN Minine Securities 


al 


Direct Private Wires connecting all 
Offices with Montreal, New Y ork, Ottawa 
and the principal 
Canadian Mining Centres, 


is Now Producing | 


VICTORIA, B.C. — Silver Cup mine | | 


now has its Hazelton mill running on a | 
full production basis. 


continuous shipments are expected. 

Silver Cup, a small section of moun- 
tain where other surface deposits 
equally promising have been found, has 
more or less proved the area in its 
vicinity and has removed most of the | 
gamble in it as far as neighboring prop- | 
erties are concerned, 


Concentrate is | | 
well up to the standard predicted and | | 


FOUNDED 1906 
242 Bay Street 


Inquiries Invited 


LIMITED 
. Toronto 


Montreal—New York—Ottawa-—London—Windsor 


469,047.98 | 


FLIN FLON MINE 
AND POWER PLANT 
EMPLOY 900 MEN 


Completion — Town 
Growing Up 


Recently returned from a trip of 
inspection to the Flin Flon mine of 
the Hudson Bay Mining & Smelting 
Co., and the Churchill River Power 
operations at Island Falls, R. E. Phe- 
lan, general manager, reported that 
900 men are now employed on the 
operation, and that power to the ex- 
tent of 1,500 horsepower is available 
and being used from the temporary 
plant at Flin Flon. 

Mr. Phelan stated that the number 
of men employed had doubled in the 
past six weeks. The steel for the ma- 
chine shop is already erected and the 
building partially completed. The black- 
smith and steel-sharpening shops are 
expected to be completed in about a 
fortnight. The steel of the carpenter 
shop is in place and the sides and roof 
are being constructed. The foundation 
for the auxiliary power house will be 
ready for steel in a few days’ time. The 
steel. arrives about June 1. The central 
concrete-mixing plant is 99 per cent 
finished and will be pouring before 


long. 
Some Shaft Delay 

On the mine itself the big five com- 
partment shaft, which measures 13% 
by 19%4 feet in the clear and is of fire- 
proof construction, will be delayed 
awaiting the arrival of some further 
equipment. The pilot raise of this shaft 
is down 400 feet and widening and the 
installation of the steel shaft sets will 
be started in about two months. 

Excavation for the main plant is now 
progressing with 400 yards a day being 
taken out, this to be increased to 1,000 
yards in six weeks. The zinc tank room 
excavation is finished and is ready now 
for the concrete forms. The zinc cast- 
ing room is in the same condition and 
also the concrete bins. Work is just 
starting on the zinc leaching plant and 
on the concentrator. 


Camp Nearly Complete 

Tracks have been laid to the dams 
which will be used in draining a por- 
tion of Flin Flon lake and everything 
is now in readiness to take fill when- 
ever it is available. The construction 
camp is practically complete with cot- 
tages, bunk houses and single men’s 
club house. Temporary restaurants are 
on the ground, two banks, a drug store 
and several small stores, Rooms are 
also available. The water and sewage 
system for the construction camp is 
complete with chlorination both of the 
water and sewage outflow. The site has 
been cleared for several thousand feet 
and the brush burned to eliminate 
danger of summer fires. 

The main transmission line to Island 
Falls is surveyed for 50 miles, clearing 
has been completed for 34 miles, a tem- 
porary road built for 30 miles, footings 
constructed for about 26 miles, steel 
distributed for ten miles. 

No Closed Town 

Regarding the townsite at Flin Flon, 
Mr. Phelan was emphatic that the Hud- 
son Bay do not now and never have 
contemplated a closed town, but he 
pointed out, in the building of a con- 
struction camp, it was necessary for 
many reasons that it should be at least 
a semi-closed site. 

Mr. Phelan leaves within the next 
few days for Arizona where he will visit 
some large steam shovel operations 
with a view to examing machinery suit- 
able for work at the Flin Flon. 


Castle-Trethewey Adds 
$140,323 to its Surplus 


Castle-Trethewey Mines produced 
$546,937 in silver and cobalt from 
43,186 tons of ore milled during its 
fiscal year ending March 31, 1929. A 
total of 76,855 tons was hoisted from 
the mine of which 43,176 was ore, and 
33.679 waste rock. 

_ Silver and cobalt recoveries, includ- 
ing estimated recovery from ore and 
concentrates shipped or ready for ship- 
ment, amounted to $570,498. Operating 
costs were $328,546 and administrative 
and general costs $36,333 a total of 
$364,779. 

_ Net profit for the year before deprec- 
iation charges was $199,125. After 
write-offs of $56,275 for depreciation, 
$1,217 for undistributed development, 
and $1,309 for adjustments applicable 
to previous years’ operations, $140,323 
was carried forward to surplus, making 
with the surplus of $533,970 carried 
forward from the previous year, 
— as of March 31, 1929, of $674,- 


President J. P. Bickell in his address 
to shareholders states though under- 
ground work was carried on aggres- 
sively, and a measure of success 
obtained, the amount of new ore put in 
sight was not equal to that extracted. 

There is still a large area to explore 
however and an even more aggressive 
campaign is planned for the coming 
year. 

While tonnage milled was increased, 
the grade of ore was maintained and 
costs appreciably reduced. In spite of 
low silver prices the year’s profit was 
substantial and considerably better 
than that obtained the previous year, 
an increase of over $60,000 being made 
in production. 

Mine Manager Angus D. Campbell 
states the mill handled nearly an extra 
month’s tonnage during the year though 
the total costs of milling were lowered. 
Lower tailing losses were also obtained, 
though the grade of ore milled was 
about the same as the previous year. 
Operating costs were reduced, tonnage 
increased, and practically all profits 
turned into cash assets. The mainten- 
ance of mill tonnage and profits he 
states will depend on the results of new 
development, which continues on an 
extensive scale in promising ground. 


Crown Reserve Leaves 
Larder Lake Property 


Crown Reserve’s operations at Larder 
Lake have been definitely abandoned 
and the mining equipment is now being 
offered for sale. Approximately $50,- 
000, it is anticipated, will be realized 
from this transaction and the intention 
is to appropriate this amount together 
with a small surplus remaining in the 
treasury, to the purchase of mining 
stocks. It is hoped the appreciation on 
this investment will eventually provide 
the sufficient funds to take up a more 
promising property. 

Extensive development work has been 
carried out on the Larder Lake property 
since the reorganization of Crown Re- 
serve in 1926. During the past two 
years over $325,000 was spent in devel- 
opment but this failed to reveal suffi- 
cient commercial ore to warrant further 
operation. 

Associated Gold Has Chance 
The definite abandonment of the 


|| property by Crown Reserve may, how- 


Arthur E.MoyseyenzCa, i 


ELGIN 5171 


ever, enable Associated Gold Fields, 
which adjoins it, to work the two prop- 
erties at a profit. The acquisition of 
;the Crown Reserve ground was under 
consideration by Associated when the 
latter company stepped in ahead of it. 
Associated has a completely equipped 
mill, and as it develops its own power, 
is not faced with as high milling costs 
as the other mines in the district. 


Nickel, in First Quarter, | 
Earns 16 Cts. Over Dividen i 


Two Frood Shafts 
Are Now Connected 


The first underground con- 
nections of the old Mond and 
International Nickel shafts in 
the Frood ore deposit have 
been completed. The connec- 
tions were made on the 2,400 
and 2,800-ft. levels. 


So accurately were the drifts 
cut on both levels that they met 
exactly head on. The two 
shafts are 2,500 feet apart, and 
their connection will greatly 
facilitate the development of 
this outstanding ore deposit. 


Cambro-Bidgood 
Deal Approved 
By Shareholders 


Sale of the Cambro-Kirkland 
Mines property to Bidgood Consoli- 
dated was approved at a special gen- 
eral meeting of the former’s share- 
holders recently held in Toronto. - 

Under the agreement entered into 
by the two companies Cambro is to 
receive 1,000,000 shares of Bidgood 
stock, the block to be held intact for 
a period of at least six months. 

It is understood the Bidgood-Cambro 
deal involves increasing Bidgood’s cap- 
italization to 5,000,000 shares. Rights 
are to be offered shareholders on the 
basis of one new for every five old held 
at 40 cents a share. Cambro share- 
holders will be offered the same rights. 

Bidgood is selling for lese than this 
at the present time but President Eren- 
hous states all shares not taken up 
by shareholders will be acquired by 
New York interests. 


KIRKLAND GOLD 
TS RUSHING WORK 
ON LOWER LEVELS 


Important Ore Deposits 
May Follow Diabase 
Dyke to Depth » 


From Our Own Correspondent 

KIRKLAND LAKE. — Kirkland 
Lake Gold Mines is carrying work to 
the lower horizons as rapidly as pos- 
sible. The fact that the westerly di- 
abase dike, which represents the 
westerly boundary of the high values 
and big widths developed in the Teck- 
Hughes, is known to have dipped into 
the Kirkland Lake Gold, gives rise 
to the belief that developments at 
depth on the latter will be of a very 
important nature. 

The dike crossed the boundary at 
a depth of 2,725 feet and from pres- 
ent indications will have dipped into 
the Kirkland Lake Gold about 300 
feet af the 3,600-ft. level. A station 
is being cut at this horizon at the 
present time. 


will be started for the. 
determining what lengt 

higher grade material exists to the 
east of the dike, west of the Teck- 
Hughes boundary. 


Develops Important Deposit 


Should results in this direction live 
up to expectations, output on a larg- 
er scale can be expected. Meantime, 
an important deposit is being devel- 
oped to the west of the shaft. This 
development was quite unexpected 
as chief importance was formerly at- 
tached to the work being carried out 
in the vicinity of the Teck-Hughes. 

The ore to the west first made its 
appearance at the 2,225-ft. level and 
from a length of about 60 feet at 
that horizon has lengthened to more 
than 600 feet at the 2,600-ft. level. 
The ore is approximately 25 per cent. 
higher in grade than that developed 
in other parts of the miné—an official 
informed your correspondent that an 
average of $15 per ton exists over an 
average width of about 12 feet. 

Another feature in connection with 
recent developments at the Kirkland 
Lake Gold is the better geological 
conditions at depth. The better con- 


As soon as station’ 
cutting has been completed a drive) 


MSINTYRE EARNED” 
$1.60 PER SHARE: ~ 


Produced $4,212,625 Bub 
lion—Reserves Now { 
$16,000,000 


Development Work Sh 
‘Two Promising Ve 
Systems on Lower= 
Levels 


: Pete 3 ; j inin 
d ee ee Mines Ltd. Le tog oe 
or its fiscal year ending SL : See a 
1929, produced $4,212,625 in, Swastike, Ont. — 
an increase of $224,990 " Cable & Phone “Or: 
previous year. Notwithstanding th, | : ps ; 
fact that the mill treated 638168 
tons of ore of a gross value of $4. 
433,378 as compared to 520,460 tons 
of a gross value of $4,207,558 the — 
previous year, ore reserves wi 
increased by $803,040 to $16,179, 
Net profits for the year amouw 
$1,903,314, which after ductior 
of $612,000 for depreciation 
write-offs, amounted to earnings 
over $1.60 per share on the 798,000 
shares outstanding, as compare 
dividend payments of $1 per share. | 
The balance sheet shows a 
liquid position with current : 
amounting to $3,030,615 as ag 4 
current liabilities of $337, 44 
~ o—_ assets, oa and 
-N.R. bonds amount to $1,240,000 ~ 
= aipectal bank deposits to $1. 


President J. P. Bickell in his” 
address to shareholders said in Ss 


“The peridd under review has: been — 
one of progress, and a bag 
obtained constitute a record in the 
history of the company.” * 

“While production and 0 
treated were slightly in. excess 
anything previously recorded, 
underground work was concen 
upon the opening up of new terrii 
rather than the Wevelopment of ore 
occurrences, you will note with son ; 
satisfaction that, after having prod- | 
uced a gross value of $4,433,378, the 
estimated ore reserves were larger at 
the end of the year.” @ 

“The physical condition of the plant — 
and equipment- has been well mein- 
tained, capital expenditurés have been 
less than usual, and we have reason. to 
hope that during the present year the 
advantages of our plant of ae 
ground expansion will be more ¢ 
disclosed.” *, 

General Manager R. J. Ennis in 
mitting his report on the yég 
operations states they were 
without interruption and under fa 
able conditions. The ow 
feature of development was the 
ing and opening of vein systems Nos, © 
13 and 14, which are favorably locates 
as to formation and structure 
promise production comparable 
Nos. 5 and 7 vein systems, which hi 
been the important producers. 4 

Broken ore reserves, he states, now ~ 

K 


opment. ‘Telegraph 


= , 
P.O. Box 186, HAILE 


stand at 209,680 tons valued at $8.05 - 
per ton, 84,984 tons less than shown. 
the end of the preceding year. 
reduction, he points out, resulted f 
the more general adoption of ei 
the timbered or the cut and 
methods of stoping by which method — 
40 per cent of the ore extracted during 
the year was produced. “ 
Devélopment work during’ the . 
amounted to 34,371 feet, an increase 
7,834 feet. The work included 18,216 
feet of drifts, 2,216 feet of which was 
on line, and 16,000 in vein mate 
6,180 feet was in ore of an average 
grade of $8.05 over drift width. 
Ore broken in the stopes amo 
to 398,556 tons and from development 
53,810 tons. 537,147 tons of ore were 
hoisted of which 50,769 was waste ore. 
Waste used as back fill amounted to 
99,538 tons. - a ae 
Referring to work on the No. 18 vein, @ 
Mr. Ennis states stopes so far cuton @ 
this vein have produced 14,472 tons of: 


(Continued on page 19) 


cat 


| 


ditions are even more pronounced at 
the 3,000-ft.-level than at the levels — 
above. This may reasonably result | 
in further improvements in ‘the | 
downward continuation of the new 
westerly deposit, 


Production is running at the rate 
of 160 tons daily, while mill heads 
have shown an encouraging improves § - 
ment over those predominating § 
throughout the past year. J. 
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Turner Valley Structure 


Structure in Turner Valley means more than in a wild- 
cat oil field. Turner Valley structure is proven. At vary- 
ing depths beneath surface, a thick strata of porous 
dolomitic limestone containing wet gas abounds. When 
tapped, this wet gas seethes upwards under tremendous 
pressure. High-test gasoline, or naphtha, is extracted 
from the wet gas. Production is practically certain from 
any well drilled into the limestone. Hence, the importance 
of Turner Valley structure! 


Consult us for reliable oil information and 
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NOBLE FIVE PROFITS 
OVER $30,000 IN MAY 


Mill Handles 80 Tons Daily 
— Pays Month’s Expenses 
in Fortnight 


From Our Own Correspondent 

VICTORIA.—Net profits from Noble 
Five operations for May will exceed 
$30,000, and the mill is now handling 80 
tons daily from development tunnels 
alone, as stoping of the rich Deadman 
ore shoot has not yet commenced. This 
rate of earnings, which will be in- 
creased shortly, means a net profit of 
$360,000 per annum, or 12 cents a share 
on the 3,000,000 shares issued. 


Millheads are being maintained at 
about 9 per cent lead, 7 to 8 per cent 
zinc, and 20 to 25 ounces silver per ton, 
from which the company is shipping an 
average of two carloads of lead con- 
centrates weekly running 63 per cent 
lead, 130 ounces silver, and two car- 
loads zine concentrates running 54 per 


‘cent zinc. 


Up to May 14 the company had 
cleared in the fortnight over $5,000 
above all May expenses, leaving all 
profit operations of the last half of the 
month. The Deadman ore shoot now has 
been opened up for over 300 feet along 
the eighteenth level, with an average 
width of over 20 feet. The present face 
shows five feet of solid high-grade 
silver-lead ore and three feet of solid 
zinc ore. Excellent indications continue 
considerably beyond the present face. 
The sill floor and three upraises show 
similar values. 


SLOCAN SILVER MINE 
ON DIVIDEND BASIS 


From Our Own Correspondent 

VICTORIA.—A dividend of one cent 
a month beginning June 10 was author- 
ized at the annual meeting of share- 
holders of Slocan Silver Mines Ltd., 
held at Three Forks, where the Mc- 
Allister mine, the company’s British 
Columbia property, is situated. The 
dividends will be paid out of net profits, 
the McAllister having shipped, 5,200 
tons of siliceous ore to Trail during the 
year. After several months’ cessation 
of mining, owing to winter water short- 
age in the Slocan, although a small crew 
was kept on the development work, full 
operation has now been resumed, with a 
20-man crew. 


Shareholders re-elected in full the re- 
tiring board, with G. H. Aylard, Vic- 
toria, president; W. H. North, Silver- 
ton, secretary-treasurer; Charles Hus- 
sey, Spokane, and J. D. Peters and A. 
McIntyre, Moose Jaw. A controlling in- 
terest in Slocan Silver Mines Ltd., 51 
per cent of its stock, is owned by the 
Standard Silver-Lead Mining Co., which 
for years has been responsible for the 
McAllister’s operation. 


McINTYRE EARNED 
$1.60 PER SHARE; 
RESERVES HIGHER 


(Continued from page 18) 


$12 ore. Good ore is indicated on this 
— from the 1,875-ft. level to the 
Stopes have just been started on No. 
14 vein, which to date has produced 
13,614 tons of $8.30- ore. From the 
1,750 to the 3,375 ft. levels, the ore 
has averaged $6.70 over drift width. 
A much better grade is indicated by 
diamond drilling from the 1,625 to the 
3,750 but the ore is only partially 
developed on these levels. On the 3,625 


Turner Valley Well 
Strikes Home Sands 


South-West Petroleum is re- 
ported to have struck the home 
sands at a depth of 3,610 feet. 
Drilling is still in progress and 
the outlook is said to be most 
encouraging. 


The management is of the 
opinion that production will be 
reached when drilling has pro- 
gressed for another 600 feet. 
This will have brought the 
drills a distance of 200 feet 
into the limestone, 


level “C” cross-cut driven south from 
the No, 11 shaft exposed 89 feet of ore 
averaging $9.60 per ton, 


Referring to development work at No. 
11 shaft, Mr. Ennis states: this was 
confined to cross-cuts to the ore, and 
drifts on No. 18 and 14 veins, with good 
results so far from the 1,625 to the 
3,625 ft. levels. Where the cross-cut 
south on the 3,750 intersected breaks 
corresponding to the probable position 
of veins Nos. 13 and 14, values were 
low. No drifting has yet been done off 
the cross-cut. 

On the 3,875 work was concentrated 
on drives to the southwest and north- 
east through the basic schist parralle] 
to the vein systems. The southeast 
drive was advanced 2,400 feet or within 
1,000 feet of the west property line. 
The northeast drive 1,800 feet or with- 
in 1,900 feet east of the property line. 

In the basic schist area a small 
amount of crosscutting and diamond 
has disclosed four veins other than the 
ones cut by the original cross-cuts. 
Drill intersections have varied from 
less than commercial grade to well over 
mine average. 

The No. 11 shaft is now ready to 
handle ore from all parts of the mine, 
and mill tonnage will move through 
about July 1st. This will provide an 
oppbdrtunity to retimber No. 6 shaft. 

The following table gives compara- 
tive figures of McIntyre’s operations for 
the past three years: 


Profit and Loss Statement 
Years Ending Mar. 31 
1929 sess 


1,787,612 
91,786 


1,879,398 
79,035 


#1927 


t 
1,358,375 
77,470 


1,435,845 
68,673 
$32,924 


321,585 
24,478 


$ 
Oper. profits 1,887,712 
Non-oper. rev. 180,756 


2,018,468 
115,154 


Less: 
Taxes .... 
Writ. off 
dev. 
Depreciation 355,099 
Compensation 25,948 
Disposal rts. 
Sundry 


283,873 
349,912 


Adjustments . 

1,160,646 
798,000 
251,013 


245,982 
3,563,555 


8,809,537 


Dividends .... 598,500 


Reserve ....+ 


362,646 
8,200,908 


eneroemntiene 
8,563,555 


Surp. for yr. 


Prev. surplus 3,176,806 


Bal. carr. for. 8,200,907 


—_—--—— 


* For nine months. 
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Par 
Val. 


Abana...., $1 
Aconda.... 1 
Aladdin .. .. None 
Albain M... 1 
Algonquin.. 1 
Amity C.... 1 
Amulet.... 1 
Ankerite. .. 1 
1 


1 
1 
1 


Barry Holl.. 1 
Base Metals Li 


Shares 
Issued 


2,688,775 — 


2,402,673 

400,000 
1,200,000 
1,000,000 


2,732,506 


. 2,705,000 


Buckingham 1 
Bunker Hill None 
Cambro.... 1 
Canam Metals . 
Can. Lorraine 
Capitol R. . 
Capitol S.. . 
Castle Tre, 


et et te ft tt pt 


> 
° 
® 


Coast Copper 
Col. i, 
Columario., 
Coniagas ... 
Coniaurum. 
Cons.Smelter * 25 + 
Cork Prov., 25c. 


1 
Destor 1 


Aa one 


1,604,985 
3,000,000 
2;700,000 
5,000,000 
2,100,000 
3,500,008 
2,100,000 

.700,000 

:185,000 


1,500,000 


Dome Mines* Nonel,000,000 
1 2,000.00 


pom. Kirk. 
on. Ro 
Denkis. 


et at et et et 


‘1 2, 


50c. 
Granada... 1 


1 
Harvie Exp. None 
Hillerest,c.* 100 
Hillcrest,p.* 100 
Hilltop 1 
Hollinger*.. 5 
Howey Gold 1° 
Hudson Bay None 
Indian. 


1,440,000 
4,550,000 


2,500,000 
2,540,005 


pbithe 1 . 
Int. Nickel* None 11,258,208 


Jackson M.. 
Keeley... .. 
Keora M... 
Kirk. Hunt, 
Kirk. Lake. 
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Koot. Flor.. 


ea 


Lucky Jim . 
Macassa ... 
Malartic. .. 
Malrobic... 
aaeey- .... None 
Man. Basin None 
Marriott... 
McDougall. 
McKinley. . 
MclIntyre* , 
Millerest. .. 
Mining Corp.* 
Mint Ore... 
Moffatt Hall 
Moneta. ... 
Montreal R. 
Mort. Woolsey 
Moss... ... 
Murphy:... 1 
Nat. Silver, 60c. 
Newbec.... 1 
Night Hawk 1 
Nipissing*®.. 5 
Noble Five. 50c. 
Noranda... None 

do Rights . 
Nor. Canada. 
Old Colony .None 
amob a 8 

regon Cop. ic. 
Osisko. ako. ° 
Pawnee Kirk 
Pend Ore... 

do_ Rights 
P.L. Cobalt. 
Picard... .. 
Pioneer. ... 
Pioneer Gold 
Pore. Crown 
Porter Idaho 50c. 
Potter Doal.None 
Prem.Border.None 
Prem.Gold.. 1 
Preston.. .. 
Reeves McD.None 
Rhodesian... ,. 


ee tt et et ee Crt et et et et et et 


ee ee 


Ot te Oe 


rd 


ubec... .. 
Rufus Argenta 
Ruth Hope. 
San Antonio.None 
Sherritt G.. 1 
Silverado... 
Silversmith, 
Siscoe 
Slocan King 20c. 
Slocan Ramb. 25c. 
Snowflake... 50c. 
Stadacona., None 


epee mee 


1 
20¢. 
1 


3,300,000 
2,000,000 
1,800,000 
2,945,006 
5,000,000 
1,901,857 


. 5,400,000 
. 1,852,505 


2,000,000 
6,000,000 
1,500,000 


2,000,000 


2:022°666 


High 


for wk. 


1.85 
07 


s0Ww 


for wk. 


1.60 


Close 


1,65 
.07 


wee Ending May _ 


18,650 
9,000 
2000 

65,450 

19,350 
6,700 


10,025 
22,000 


178,007 
5,000 
6.950 


5,500 


23,850 


45,750 
90,470 


9,800 
4,740 
16,325 


‘Th 2,995,180 


7,000 


99,476 
43,603 
"71,885 
192,135 
28/500 


20,600 
27,775 ° 


BITTER BATTLE 
IS FEATURE AT 
_ ABANA MEETING 


(Continued from page 18) 


property. He claimed that the presi- 
dent in dismissing him had thanked 
him in writing for good services but 
charged the president with suppressing 
information to the main body of share- 
holders and of giving secret informa- 
tion to a group of shareholders in St. 
Thomas with the request that it be not 
published. He claimed stock was de- 
pressed by a report of management 
issued April 19, and by recent financing 
and maintained five years’ ore reserves 
were now in sight; that further ore 
tests were unnecessary in view of gov- 
ernment tests made. He believed suf- 
ficient ore was now in sight to justify 
a 250 ton concentrator, the machinery 
for which was on the ground. By get- 
ting into immediate production he 
argued that no further financing would 
be needed. 


Savard Replies 


In reply to Mr. Spearman the presi- 
dent denied giving secret information 
to St. Thomas shareholders and re- 
questing them not to publish it. 

Mr. Sweeney produced a letter written 
by President Savard to St. Thomas in 
answer to a request for information. 
Mr. Savard read the letter aloud, 
explaining that the information given 
was part of the Dufresne report which 
the Quebec minister of mines had 
asked to be withheld from publication. 

A shareholder, then asked for a 
categorical denial of a statement 
that Mr. Spearman had been dismissed 
because he was in the way of schemes 
to depress Abana stock on the market. 
This categorical denial was made by 
the president. 

Mr. Segsworth’s Views 

Walter Segsworth, the general man- 
ager, then took up Mr. Spearman’s 
remarks regarding a 250-ton concen- 
trator being justified and. giving it 


as his (Mr. Segsworth’s) opinion as an 
engineer that it would be physically 
impossible to keep a mill this size in 
operation with the present shaft and 
carry on underground development 
work. Mr. Spearman had said the 
new shaft would cost $1385 a foot. Mr. 


dealt with other statements to 
effect that drilling information | 
been held back unn : 
publication stating that the informa- 

tion in question had been published 

as soon as positive data was avail- 
able. Mr. Segsworth did not think a — 


zs 
Segsworth answered that it was being ,mill would be justified until five years — 


sunk at a cost of $80 a foot. He also 


of ore were placed in sight. 
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Broadcast over CKGW, 6 p.m. 
Daylight Saving Time. 


Gibson’s Fortnightly Mining 
Review, .published semi- 
monthly. 


Write for a copy of the current issue. 


Telephone : 


Bank of Hamilton Bldg. 


Elgin 2241 
Toronto 


BRANCHES: 


Timmins, Cobalt, Kirkland Lake, Rouyn, Amos, North Bay, Sudbury, -- 
Belleville, Toronto Uptown 


PRIVATE WIRES TO ALL OFFICES 


BUNTING YATES & CO. 


Members 
MONTREAL STOCK EXCHANGE 
MONTREAL CurB MARKET 


Siwney C. Buntinc Ceci G. Smit 


Hersert J. Emery 
222 Hospital St. 


unsold portion of 


Metals Develo pment Limited ‘ } 


i C. H. Ackerman, offers for immediate sale the portion 


400,000 Shares 


Montreal 


C. MontAcu Yates 


Phones MArq 8045-6-7 
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HE 
"T  ‘seominiog Caotd of 400,000 Shases of thai anna 
ment Limited, an Ontario company capitalized at 2,500,000 Shares of a pat 
value of $1.00 of which 1,991,330 Shares have been issued. Z 
The company’s mining properties are in the Clearwater Lake, Oxford Lake, — 
Sudbury and Gowganda mining areas. toes 
(Northern Manitoba) pro 


the possibilities of both properties. The Clearwater Lake property in 
is sinking on a vein which continues to show consistent ore over good 


widths. 
returns in gol 


— taken by Mr. Ackerman were assayed and gave substantial 


Recent development reports from reliable sources stamp ee ee es 
this property as one of the most important in North- a g “0! ; 700 


VANCOUVER, B. C. phere 
even more pronounced at *# Vancouver Stock Exchange 8,700 
ft.-level than at the levels” 
his may reasonably result 


pr improvements in the WE STEEL CASTINGS 
Seem of the new =. Limited 

feposi ee: . ' - 

ion is running at the rate ‘ ‘Electric Steel Castings 

ms daily, while mill heads 7 Y, Ib. to 5,000 Ibs. 


an encouraging improve- 
er those predominating WELLAND, ONT. 
t the past year, 


Western British Columbia. Work to date has put enough 
ore in sight to run a mill for a number of years, and the 
consistent values of the ore are such that a good profit 
is assured from milling operations. The Mine is also favored 
with many economic factors necessary for profitable min- 
ing operations. The property is situated at USK on the 
main line of the Canadian National Railway, being sepa- 
rated from the Railroad only by the Skeena River. It 
consists of over 1,000 acres on the side of Mount Kleanza, 
which rises from the banks of the Skeena River'tp a height 
of 5,500 feet. The known yein structure consistp of nine 
paralleling veins which persist from the bott to the 
top of the mountain. Over 10,000 feet of vein matter has 
been opened up to date on the surface, with seven tunnels 
ranging from 60 feet to 600 feet in length, all if Ore. All 
veins average about four feet in width and carry very con- 
sistent values. The main workings of the Mine are at the 
2,000 ft. level of the mountain, which makes it possible to 
convey the ore to the mill by gravity by means of an aerial 
tram. The concentrates can then be taken across the Skeena 
River by another short tram to the railway for shipment 
to the Smelter at Anyox. 


1,590 
1,000 
28/400 
*"'7 600 
14,700 
** 9500 
11,299 
630 
10,550 
"17,706 
3°575 
20,175 
13,150 
"46,000 
57.100 
43,500 


sion, other 3 
which stock is not being offered for sale. 

On the completion of the nt issue the 
capital of the company will be increased to 
4,000,000 shares of a par value of $1.00 per share 

i y for future development. 
This capital increase was authorized by share- 
holders at the annual meeting on December 29 
last. 


The Clearwater Lake Property 


The company has been carrying on operations 
at this property for two years with encouraging 
results. The property is regarded as one of the 
most promising developments now proceeding 
in the District of Patricia. 


The property is i with necessary, but 
ons eeeaes Jant an 
com 


Os onal ich visible. gold 
is in promising ore, wi apparent 
when mucking out. . 
Tough Oakes 
Towagmac.. Oxford Lake Propert 
Treadwell Y. f a J e 
Ventures. .. 
Vickers.... 
Vipond...., 2,500,000 
500,000 
7,000,000 
1,100,000 
1,561,400 
2,220,506 


Whitewater. 
Wiltsey C.., 1 
Windfall R..None 
Woodbine... None 3,000,000 


Wright-Har.None 5,500,000 
*Paying dividends. 
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GOLD ROCK MINING 
Syndicate Limited 
; Fiscal Agents 
3 NICHOL 
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~ $01 Ottawa Electric Bldg., 
. Ottawa 
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DIVIDEND PAYERS 


Cons. Smelters..... 3.20 Lake Shore. . 
Dome Mines 10.63 MelIntyre.... 
Hillcrest, Com. ,.,. 6 8.57 Mining Corp.. 
Oy MNEs: oss e006 J 7.29 Nipissing... .. 
SN 5 5s as osee 65c. <a Premier. .. 0: cee 
Inter. Nickel...... R0c. 1,81 Teck-Hughes. . 


WESTERN OIL STOCKS at 
.40 2,10 2,40 350 
14.75 14,75 260 
3.50 4.00 258,315 
3.60 4.75 164,747 

.59 .59 43,600 
2.00 2.40 19,310 


— 

dings, and the two- 

sunk on the main vein is now 

100-foot level. 
The undersigned will be glad to meet or write fully to intending purchasers 
of the shares of Metals Development Limited. He desires to assure those who 
10233 526 490 R80 place their funds in the company’s treasury that upon the enlargement of the 
Be ato 12885 210 143 600 capital, he will be prepared to assume the presidency of the company, subject 
rete ate : to the approval of the shareholders, thus giving its affairs not only his financial 
support, but his personal direction and close attention. 


A crushing plant with a capacity of 150 Tons, together 
with the first unit of a Concentrator with a fifty-ton ; 
capacity will be built and in operation this fall, and pro- 200;000 
duction will be stepped up to 150 tons as soon as possible, : 1,500,000 
Consulting Engineer H. L. Batten expects a minimum profit a oe pecs 
i 
1 
1 
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4 MOUNT CO. 
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ff Members Montreal Mining Exchange 


H 204 Hospital St., Montreal 
MArquette 6193 
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Associated., 
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of not less than $10 per ton on mill-head. sh tsi 
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1,072,932 
500,000 
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3,000,000 
720,000 
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1,000,000 
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1,00u,000 
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1,000,000 
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230,000 
222,503 
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482,075 
229,127 
500,000 
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200,000 a a ae 
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190,000 
13,500 
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Brit. Dom., 
CalmontTreas. 
Calgary&Ed. 
—— — 
opper Nan. 
Dallas. eb we 
Dalhousie. . None 
Devenish .., None 
FE. Crest E..None 
E.Crest Treas. . 
Foothills, .. None 
Freehold... None 
Great West. 
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The Company is capitalized at 1,000,000 shares, with a par 
value of $1.00 Each. 500,000 Vendors’ shares are in escrow 
until July, 1930. A total of 320,000 are issued and in the 
hands of the public; the balance, 180,000 shares, being in 
the treasury. The Company is free and clear of liabilities, 
and has approximately $30,000 in its treasury. It owns a 
complete mining plant, sufficient to handle development 
work for some time, together with permanent buildings and 
equipment to accommodate 30 men. At present two shifts 
a day are working at the mine. 


ers 
NER ° e a 
As several large blocks of this issue already bave been subscribed, subseri : 
will be filled in the order received. No allotments will be made for 
than 100 shares. Cheques should be made payable to C.H. |’ 


Ackerman (iz trust), 475 Hunter Street, Peterboro, Ont. 


OFFERED AT 40 CENTS PER SHARE BY, 


C. H. ACKERMAN 


(of the Waite-Ackerman-Montgomery syndicate) 
473 HUNTER STREET, PETERBORO 
Head Office 


702 ROYAL BANK BUILDING, TORONTO 
PHONE FELGIN 3440 
N.B.—It should be noted that in the above offering shares are offered at 
40 CENTS of which 40 CENTS (less only the cost of this advertising) goes 
entirely toward mining development. The only commission paid is in shares 
which can become va e only as the properties appreciate in value, and 
which are not being sold.—C.H.A. 
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26,376 
600 
9,830 
1,535 
11,950 
29,326 
4,007 
6,595 
2,469 


These Shares are traded in on the Standard Stock and 
Mining Exchange, Toronto, and the Vancouver Stock 


Exchange, Vancouver. 


Specializes in British 
_ Columbia Mining Stocks 


Also executes orders in all 
4, other stocks and bonds. 
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proven. At vary- 
rata of porous 
abounds. When 
der tremendous 
ha, is extracted 
lly certain from 
, the importance 
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HOPAINS & McGILL LIMITED 


Fiscal Agents and Underwriters 


WESTERN CANADIAN PROPERTIES & INVESTMENTS 
Exchange Bullding, 553 Granville 


I, Stock b 
' Issues? inns ten ‘Oi Gompany Limited: Oregon Gold Mines Limited: Copper Hill Mine Limited 


~ WILLIS SECURITIES COMPANY 


LIMITED 
MINING SECURITIES . 
First Bxclusive Mining Board Room Facilities in the Maritimes 
Maritime Correspondent Solloway Mills & Company 
153-155 HOLLIS STREET, HALIFAX, N.S. 


THE AIRWAY TO CHIBOUGAMAU 


Passengers and freight carried by air between Oskelaneo, P.Q., and 
Lake Chibougamou. No order is too small to receive our careful attention. 
TIME IS MONEY FLY TO SAVE TIME 


FAIRCHILD AVIATION LIMITED 
GRAND ’MERE. P.Q. "5 - Phone No. ét 


WILTON C. EDDIS & SONS 
Established 1895 
CHARTERED ACCOUNTANT 


Federal Building, Toronto 


SUDBURY DIAMOND DRILLING CO., LTD. 
SUDBURY Box 958 ONTARIO 


Contract Diamond Drilling. Foundation Testing. Geological 
a peserte. Examinations. ; 


, FITZGERALD, Pres. J. K. OSBORNE, Manager 
— E. A. KRONQUIST, Sec’y-Treas. | 


Calgary and Edmonton Incorporation 
We can a limited number of these shares. Wire for offering. 


NANSON ROT. &CO. LTD., 818 Pender St. W , Vancouver, B.C. 
‘ (Members Vancouver Stock Exchange) 


JAMES & WOOD LTD. 


MEMBERS OF 


Vancouver Stock Exchange 
574 Seymour Street Vancouver, B.C. 
Board directly connected with exchange. 


MEMBERS VANCOUVER STOCK EXCHANGE 


MEMBERS STANDARD STOCK AND 
' —- _MINING EXCHANGE 


New York Stocks, Mining Stocks 
Montreal and Toronto Stocks 


eer 
128 Sparks Street . OTTAWA 
*Queen 2800 Private Wires 
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Branch Offices: — Cornwall, Belleville, Brockville, 
Pembroke and Hull, Que. 


ORDERS EXECUTED ON ALL EXCHANGES 


RALPH H. WEBB & CO. 
Stockbrokers ‘LIMITED Bonds 
MINING SHARE SPECIALISTS 
WINNIPEG 


Our Private Wire connections with all Mining Exchanges and Calgary Oi) 
Exchange enables us to execute orders promptly. 
We solicit your inquiries. 


Specialists in Canadian Mining Stocks 
Listed and Unlisted 


S. A. TAYLOR & CO. 


LIMITED 
8-10 King St. West, Toronto. ADel. 9411 


46 Temperance St., Adel. 2082 
Dundas St. at Keele, Junc. 4157, 
and Owen Sound, Ont. 
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Branches 


An Investment In 
A Growing Industry 


Mining in the Pacific Northwest today is an 
industry on the firmest basis—profitable 
production. The metal output of British 
Columbia mines last year was the greatest 
in the history of the industry. 


British Columbia is making rapid strides 
toward supremacy in the mining industry 
of the Dominion. The western province now 
produces more silver than Ontario, which 
formerly had held the lead in production of 
this metal. 


Write for the 
Current issue 

Of our Stock 
nd 


a 

Bond Report. 
During the last two years the rapid growth 
of mining in Canada has attracted the 
attention of financial interests throughout 
the world, with the result that millions of 
dollars are now available for development 
of properties. 


Buy British Columbia mining stocks and 
you are investing in a sound industry. 


~ Miller, Court & Co. Ltd. 


MINING CORP.’S 
ACTIVE YEAR ~ 
IS REVIEWED 


President Reviews Progress 
Made in Many 
Fields 


POSITION IS STRONG 


1929 Should Prove an Event- 
ful One for Share- 
holders 


A detailed review of the financial 
position of the Mining Corporation 
of Canada, its activities throughout 
the year, and its prospects for the 
future were set out by President 
J. P. Watson at the recent annual 
meeting held in Toronto. 

President Watson in referring to 
the Balance Sheet, and Profit and 
Loss Account, pointed out that while 
a reduction was shown in “Cash,” 
investments in government and 
municipal bonds showed an increase. 
These items he stated were neces- 
sarily of a fluctuating nature, but 
the policy 6f the) directors was to 
always maintain a proper liquid 
position. 

“Shares in other companies,” he 
stated, were carried at considerably 
below market value, and included the 
Corporation’s holdings in Hudson 
Bay Mining & Smelting Co. shares. 
No detailed information was given 
of the corporation’s investments he 
stated as to do so would be prejudi- 
cial to the corporation’s interests. 
These holdings were realized on 
from time to time when opportuni- 
ties arose which enabled the corpora- 
tion to secure interests in other com- 
panies or ventures, which in the 
opinion of the directors, after care- 
ful examination by the corporation’s 
engineers, offered scope for profit- 
able investment. 

Referring to “Mining Rights” 
President Watson stated this item 
had been written down $1,600,000. 
It was the intention of the directors 
in future years whenever possible to 
utilize surplus profits in this way 
so that eventually it might be en- 
tirely removed from the balance 
sheet. 

Referring to the credit side of the 
Profit and Loss Account, he stated 
the decrease in the profit at mines, 
which was considerably less than 
1927, was entirely due to the falling 
off in production at South Lorrain. 

The large sum shown under the 
heading “Interest Exchange and 
Profit on Investments” was largely 
represented by the profit on_ the 
Hudson Bay Mining & Smelting 
deal. Expenses were heavier due the 
company’s increased activities. 

Referring to mining operations, 
President Watson said: 

‘As will be seen from the engineer's 
report, production of silver from the 
Cobalt and Lorrain properties is very 
much less than in the preceding year. 
While the Cobalt properties continue 
to give us good ore, they are not a 
source of production upon which it is | 
safe to rely as there must obviously | 
come a time when these properties will 
become entirely exhausted. However, 
the finds during the year are sufficient 
to ensure a good production for 1929. 

“In regard to the South Lorrain prop- 
erties, all work on these has ceased, 
with the exception of the work which 
the corporation is doine for the Keeley 


Silver Mines on the 1,425 ft. level where | equipped with the latest plant. Owing | the 


we are drifting under contract for the 
Keeley Silver Mines who are paying 
the costs of this work, and we are | 
also doing exploration work on claim 
H. R. 64 which belongs to the corpora- 
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BOUGHT—SOLD—QUOTED 
These prices are subject to confirmation: | 
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Mid Royal Oils, Ltd. ... 
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Members Standard Stock Exchange, Calgary 
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|places exceptionally high grade 


;}velopment Co. 


THE FINANCIAL POST 


Smelters’ Programme 
Involves Large Sum 


From Our Own Correspondent 


MONTREAL.—An extensive 
building programme is in pros- 
pect this summer at the plant 
of the Consolidated Mining and 
Smelting Company at Trail. 
A rectifier plant (in connec- 
tion with the zinc plant) is 
being built at a cost of about 
$500,000; a plant for fertilizer 
with a capacity of about 60 
tons a day will be constructed; 
various additions and new in- 
stallations are being made at 
the machine shops and an elec- 
tric furnace and an electric 
brass furnace are being in- 
stalled to enable the company 
to manufacture its own steel 
and brass castings. The new 
acid plant is now in operation. 


tion in the conglomerate area. On this 
property a shaft has been sunk to a 
depth of 225 feet on a very strong fault 
vein. Owing to the depth of sediments 
in the area, sinking will be continued 
to approximately 405 ft. before the 
development of the vein as well as an- 
other vein in its vicinity is attempted. 
Progress at Quemont 

“Since the close of the year the Mur- 
ray property, which lies immediately 
north of and adjoining the Noranda in 
Rouyn, Que., has been incorporated as 
a development company named ‘Que- 
mont Mining Corporation’ incorporated 
by your corporation, which has an auth- 
orized capital of 2,000,000 shares of no 
par value, of which 1,000,000 shares 
were issued in payment for the proper- 
ties, 90 per cent. of which shares belong 
and were allotted to the Mining Corpor- 
ation of Canada Limited. The remagn- 
ing 10 per cent. was allotted to the 
original vendors and upon these 100,000 
shares the corporation has an option 
until 1933 at $5 per share. 

“During the year 1928 the corpora- 
tion subscribed for treasury shares of 
the operating company to enable the 
shaft to be sunk to a depth of 500 ft. 
for the purposes of verifying the geo- 
logical data upon which the property 
was acquired. The result of the shaft 
sinking confirmed the opinion of the 
corporation’s engineers and geologists 
and consequently your directors de- 
cided to give the shareholders the right 
to participate directly in the develop- 
ment of the property. 


Base Metals Mining Corporation 


“Another important transaction 
which the Corporation undertook in the 
early part of this year, was the acquisi- 
tion of a 35 per cent interest in the 
issued share capital of Base Metals 
Mining Corporation, Ltd., and the re- 
maining 65 per cent was taken by Gold- 
field Consolidated Mines Exploration 
Co., the well-known and successful Ne- | 
vada mining company. Base Metals} 
Mining Corporation Limited, has an 
authorized capital of 3,000,000 shares | 
of no par value, of which 2,000,000 have | 
been issued, and owns a group of prop- 
erties known as the Monarch and Kick- 
ing Horse Mines, situated near Field in 
the Province of British Columbia, right 
on the Canadian Pacific Railway track. 


To Start Producing in November 

“At the present time there is de- 
veloped in this group of mines a total 
in excess of 300,000 tons of ore, hav- 
ing an approximate value of over $10,- 
000,000. A mill capable of dealing with 
100,000 tons of ore per annum is now 
in course of erection on the property 
and it is expected that this mill will 
be in operation at the latest, in Novem- 
ber, when, taking the current price of 
silver, leadgand zinc, the company will 
immediately be able to earn profits. 

“Aerial tramways are being put in 
and the mines are being thoroughly 





to the fact that at the moment there | 
is no place where ore can be dumped, | 
development operations on the Monarch | 
group of mines are in suspense. By 
July J or sooner, development work in | 
ore will start and it is expécted that 
at the time the mill is ready to operate, 
a substantial increase in ore reserves 
will have been made. At the present 
time all the faces are in ore, in some | 
ore. | 
Your directors are very pleased with 


} 


ithis purchase which they have made 


and profits to be derived from the cor- 


“Another development of importance 


| in the corporation’s affairs, is the atqui- 


sition of an 80 = cent interest in a 
large group of cMims comprising about 
10,000, acres in the Sudbury area and 


| which have been incorporated in a com- | 


pany entitled Mincor Exploration & De- | 
Ltd., which has been | 
organized with a capital of 10,000,000 | 
shares, no par value, 5,000,000 of which 

| were issued for the properties. An ine | 
;tensive exploration and _ prospecting | 
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TIMES WE 
ENDEAVOR TO 
PROVIDE 
A SERVICE 
| THAT REFLECTS | 
OUR SINCERE 
| CONSIDERATION 


FOR THE 


| Was in possession of ample funds and 


campaign will be conducted this sum- |} 
mer and as all of the properties are 
favorably located geologically, many of 
them being quite near to some of the 
well-known mines in the Sudbury area, 
your directors are not without hope | 
that some finds of importance may be 
made, | 

Prospecting in B. C. 

“Owing to the fact that the corpora- 
tion has already so much new explora- 
tion work on hand, the policy of pros- 
pe#ting for other properties will not be | 
carried out over as large an area as 
| last year, w&th the exception of the fact 
|that we have four prospecting parties 
lin British Columbia from which we 
hope good results may be obtained. We 
have extended our activities to British 
|Columbia as we feel that this is the 
base metal age and we are desirous of 
acquiring silver-lead-zine properties 
which abound in the province of British 
Columbia. 

“It is interesting to note that it is 
estimated that 95 per cent of the ont- | 
|put of lead obtained in the Dominion 
; of Canada comes from the province of 
| British Columbia. Your Corporation, 
jthrough its holdings in Hudson Bay 
|Mining & Smelting Co., Base Metals 
| Mining Corporation, Quemont Mining 
| Corporation and Mincor Exploration & 
| Development Co. is now largely inter- 
ested in base metal mining and conse- 
quently is vitally interested in the 
course of prices for copper, lead and 
zine. 

_ “While these various metals are sub- 
ject to considerable fluctuations in 
price, due, in many cases, to speculative 
manipulations, nevertheless it. would | 
appear from the available statistics of 
production and consumption that no 
serious decline in the price of these 
metals from today’s values need be 
feared for some time to come, but that 
on the contrary it is quite reasonable 
to hope that prices may advance. 
Company's Position is Strong 

“For some years prior to 1928 the cor- 
poration, owing to lack of funds, had 
not heen able to engage in an active 
policy to the extent that your directors, 
and I am sure the shareholders, would 
have liked. During 1928 the corporation 





liquid resources. 


VALUES HOLD UP 
THROUGH CHANGES 
IN TECK GEOLOGY 


Believe New Levels Will 
Warrant Mill Ex- 
pansion 


From Our Own Correspondent 

KIRKLAND LAKE.—Changes in 

mineralization at the lower horizons 
of the Teck-Hughes Gold Mine, 
whereby sulphides are more pro- 
nounced, and visible gold and tellur- 
ides,not as common as on the upper 
horizons, have not been marked by 
any change in values. ‘ 

Therefore it is not thought that 
these conditions have caused any un- 
easiness among Teck-Hughes’ offi- 
cials, but where mineralization has 
shown a tendency toward changing, 
it is recognized that mill expansion 
programmes must be handled cau- 
tiously. 

Hollinger’s Example 

The Hollinger example is of suf- 
ficiently recent occurrence to make 
conservative mine officials consider 
carefully the question of expansion. 
Hollinger aimed at & daily produc- 
tion of 8,000 tons, only to reach its 
peak at 6,000 tons, when changes in 
mineralization at depth prevented 
even this figure being maintained, 
and resulted at the same time in a 
drastic cut in estimated ore reserves. 

Should results to be obtained from 
the new levels to be opened up at the 
Teck-Hughes live up to the expecta- 
tions of officials, however, it is be- 
lieved steps will be taken to increase 
the mine’s milling capacity. 

Higher Recovery Foreseen 

At present the old mill is treating 
low-grade ore\from upper levels and 
is also used for the re-treatment of 
tailings. Due to the unexpected de- 
velopment of other deposits in the 
upper horizons, the same mill will 
probably continue operating for an- 
other 18 months opr se. 

While the handling of the low 
grade and tailings results in recov- 
ery of only $4 or $5 per ton, the high- 
grade nature of the ore coming from 
lower levels results in an average of 
from $15 to $18 per ton. During 
1928, average recovery equalled 
$15.60 per ton. In view of this, it is 
apparent that should a new unit of 
300 tons daily be installed to replace 
the old unit efter the low grade and 
tailings have been cleaned up, Teck- 
Hughes while treating approximate- 
ly the same amount of ore as is now 
being handled, could increase its out- 
put considerably. 

For instance, with a grade such as 
that being drawn from the lower lev- 
els being sent to the mill at the rate 
of 900 tons daily, instead of 600 tons 
of this material and 250 or 300 tons 
of the low grade as at present, an 


| average recovery of over $20 per ton 


could be expected. This would result 
in an increase of about $1,500,000 
annually. 


Stadacona Plans to Drill 


Claims Adjoining Newbec 
In view of the excellent xesults being 
obtained by Newbec, it is interesting 
to note that Stadacona’s Block No. 17, 
immediately adjoins the Newbec prop- 
erty. Stadacona plans to ship a diamond 
drill up to this block with a view to 
thoroughly explore the possibilities of 
Newbec vein continuing on to 
Stadacona’s property. 
In ethe meantime, cross-cutting is 
progressing steadily on the operations 
on Block No, 2, south of Noranda. It 


is expected that the showings indicated 
by diamond drilling will be intersected 
in about four weeks. This diamond 
drilling showed gold values over a min- 
ing width. 


B.C. Mines Official Becomes 
Associate Financial Editor 


A. G. Langley, B.Sc., M.I.M.M., for 
12 years resident engineer for the Brit- 
ish Columbia Mines Department in the 
Kootenay Mining District, has resigned 
his position and accepted the post of 
associate editor of The Financial News, 
of Vancouver. ; 

Mr. Langley will devote his attention 
to Western Canadian mining and oil 
developments, a post for which he is 
eminently fitted. Mr. Langley’s pres- 
ence on the staff of The Financial News 
should tend to increase the prestige 
this well informed British Columbia 
paper already enjoys in the Canadian 
financial and mining world. 


Granite-Poorman Tunnelling 

VICTORIA.—Latest reports from the 
Granite-Poorman state that the long 
low-level 4,000-foot tunnel is. now in 
70 feet, and at the present rate of 
progress it is expected that it will be 
driven another 300 feet this month. 
Two shifts are working, power being 
obtained from Nelson City lines. Owing 
to heavy snow in the mountains, it has 
been impossible to use the power from 
the creek traversing the property, but 
it is expected this will be linked up 
next month. 


Baldwin Results Good 

For the past three weeks, 22 men 
have been working on the Eby Town- 
ship properties of the Baldwin Mines, 
accomplishing about 200 feet of drift- 
ing and cross-cutting in that time. Two 
veins, both carrying visible gold, were 
picked up in the course of the opera- 
tions and drifting on these is under 
way. Plans are to fully explore the 300 
foot level before further sinking is 
undertaken. 


WANTED 
Salesmen or Brokers for 
OUTSTANDING MINING ISSUE 
highly endorsed by Government Reports. 
Write, wire or call Fiscal Agents of 


YUKON GOLD MINES, Ltd. 
Rm, 522, 837 Hastings St. W. 
Vancouver, B.C. 


HEMSWORTH & CO. Ltd. 


MINING BROKERS 
VANCOUVER, B.C, 
SELECTED PROPERTIES FOR SALE 


C. E. WELLER & CO. Limited 


STOCK BROKERS 
47 James St. S. Hamilton, Ont. 


Branches: 

Barton & Ottawa Sts., Hamilton 
Tillsonburg St. Catharines Guelph 
Owen Sound 
Orders executed on all] exchanges. 


Listed and Unlisted Stocks 
Bought and Sold 
Reliable Development Issues 
Available 


WALTON & CO., 
LIMITED 


Specialists in Mining Securities 
Members Montreal Mining Exchange 
insurance Exchange Gidg., Montreal 


C. N. MAYWOOD & 
COMPANY 


Mining Brokers and Equipment 
Engineers 


WE SPECIALIZE IN 
MINE DEVELOPMENT 


801 Credit Foncier Bldg., 
Vancouver, B.C. 


For well located properties in the 


MANITOBA 


TIN FIELD 


Apply to 


SIMPSON & 


MITCHELL 


|poration’s holdings in this company | Members Mining Section Winnipeg Stock Exchange 

lalone should insure the continuance of | Est. 1900 701 oa eee Building 

dividends on the Mining Corporation ase NIPEG Phone 26365 
stock. 


NIPISSING 


Our Analytical Department 


has recently completed an 


analysis of Nipissing. Printed copies at Main Office 
and Branches, or mailed upon request. 


STOBIE:FORLONG && 


STOCKS 


BONDS 


GRAIN 


Head Office 
BAY AND WELLINGTON STS. TORONTO 


AN EMPIRE 
OIL FIELD 


Motor Cars! Launches! Aeroplanes! Machinery 
of all types! . .. use Qil, in one form or 


another. 


That oil has been, in the past, largely imported 
into Canada from sources outside the British 


Empire. 


Within the past few weeks, it has been con- 
clusively demonstrated that oil in great quan- 
tities exists in the limestones that underlie the 
Turner Valley, near Calgary. 


Let us send you our Booktes 
“AN EMPIRE OIL FIELD IN CANADA” 
It tells the story. 


D.S. Paterson & Co., Ltd. 


CANADIAN VICKERS L 


Aircraft, Ships, Engines 
Structural Steel 
Boilers, Mining Machinery 
General Engineering 
‘ 25,000 Ton Floating Dock 


Head Office and Works 


MONTREAL 


Specialists in : 
CHIBOUGAMAU SECURITIES 


Recent developments in this promising n¢w copper> 
gold area indicate tremendous activity and development — 
during the coming summer. Railway construction 
towards the camp is under way and press reports state 
lans are in hand for a smelter. rite us for full 


information about Chibougamau and its outstanding - 


companies. 


« 


WIGHTMAN & COMPANY 


Mining Investments 


Insurance Exchange Buildi . 
eee Se idigt 8155° 


WE SPECIALIZE IN BRITISH COLUMBIA MINING STGG 
Buying and Selling orders promptly executed on the exchang 


THOS. Si EELE & SON LIMITED: 


Stock and Bond Brokers : 
219, 220, 221 Rogers Bldg., Vancouver 
Members Vancouver Stock Exchange ; 


s 


Reliable Information 


The present mining market offers excellent profit 
opportunities to the discriminating investor. Com- 
mitments, however, should be made on authentic 
development information. 


Con.ult us 


BLACKBURN & COMPANY. 


Board Room Facilities 


501 Atlas Bldg 1184 Philli 
Toronto, Ont. Memtweale — 
ELgin 5367 HArbour 1127 


We Strongly Recommend the Purchase of 


BEARDMORE GOLD MINES |) 


LIMITED 
(No personal liability) 


At 40c per Share 


Drifting on rich ore. Write for prospectus 
and mining map of district. 


FRED C. SUTHERLAND & SON 
207-208 Metropolitan Bldg., Toronto 


Victoria,B.C. 


LLM LLL 


CO.LIMITED 
CALGARY ++ALBERTA 


We Recommend the 
Immediate Purchase of 


HYLO OILS 


Limited | 
at 


$1.25 per share 


An outstanding Turner Valley development 
possessing well located oil properties, where 
drilling is now commencing, an able Board and 
Treasury in strong condition to carry on drilling 
campaign. 


We have prepared a Special Bulletin dealing 
with this interesting issue, and suggest that you 
secure your copy now. 
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| “In offering prognostications as to 
BEST |the future, I feel I cannot do better 
INTERESTS | than quote an extract from my speech 


MINING STOCK BROKERS 
Home Office: 25 West Richmond Street, Toronto 


INVESTMENTS 


ATWELL & COMPANY | - 


Branches—London, Eng.; Toronto, Winnipeg, Regina, Calgary, 
Nelson, Victoria, and Seattle, Wash. 


Members Vancouver, Victoria, Calgary, Winnipeg, Seattle and 
Standard (Spokane) Stock Exchanges 


Toronto Office: 197 Bay Street. Phone Adelaide 2481. 
Head Office: Vancouver Block, Vancouver, B.C., Canada 





|of a year ago and reiterate that our 
| policy remains the same. What I then 
said was as follows: 
“*Suffice it to say that your directors | 
are keenly alive to the many openings | 
that are available for the profitable in- 
vestment of capital, and the corporation 
now being in a strong financial position, 
your directors have a program of vigor- 
|} ous work from which, with our knowl- 
edge and experience gained in the past, 
we are hopeful of profitable results’.” 
” 


OF OUR 
CLIENTS 


| 120-2 RICHARDSON BLDG. 
J COR.ADELAIDE & Bay sTs. 
[PHONE : AD. 9465-6-7-6-9 > 


Out of Town Offices; 
Hamil ton, - « Ontario 
St. Catharines, Ontario 
Niagara Falls,- Ontario 
Winnipeg - Manitoba 
Montreal + + Quebec 


/ mans City Offices; 
est Dundas Street 
Cor, Yonge & Dundes 
r. Yonge 
347 Danforth Avenue 
156 Oakwood Avenue 
Cor. Yonge & Wellington 


Investment Brokers “The House of Service” 
Head Office: Imperial Bank Bldg. 
610 St. James Street, Montreal 


Branches: Montreal (uptown), Ottawa, Quebec, 
Three Rivers, Chicoutimi, Riviere du Loup, 
Halifax, Sydney, Charlottetown, St. John’s, Nfld. 
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